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Government will be sanctioned by the Legislature, and would at ; perce 
ever if they are, the gold needed will be acquired | and wou 


gradually, and in such amounts as the market can spare. 
Subjoined is our usual table of current rates :— 
BANK RATE and MARKET RATE. 


A Mouth 


This Week Last Week. Sy ml wer Sg Ago. 
¥ , % % 
Bank rate.... 3 3 3 3 3 
Market rate .. ] Lhe 143 12 1} 
LONDON MARKET RATE Compared with FOREIGN MARKET 
RATES (+ above; below) 
his Week. Last Week. 1 NOt, —e) — 
With Paris.... ee : i i. 2 . 
He r : l _ _ ; 
a Mek ; 
all r - € 
RATES of EXCHANGE 
This Week.| Last Week. night Age. ———- —" 
— Per Mille. Per Mille, Per Mille. Per Mille. Per Mille. 
bran l‘a is ]* agstus ]° ast us) 1} agst us l° agst us 
G nany +5 tu yas igst us agst us ; agst us 
Holl i t us ar 1 agstue 1, agst us ly agst ues 
Ni : i) rus 1? for us par 14 for us 
THE POSITION OF GREECE. 
lishme wh re counselling Greece to 
esis ! 1 ol t lowers that she should retire 
rom ( e seem us to avoid looking at the most 
lement of the situation, at leasi in the eyes | 
perienced aij atist This is the impossibility 
Crreed oun anything DY not retiring. some 
pers th perfect truth, that Greece is a 
by than Turkey, and draw from this the 
deduction that she, ther ight to create a European 
Ww = the least of it, inconseqvent Othe: 
Gireece is ill-treated by the Concert, becaus« 
it war with Turkey, and ought if she makes 
1 bef defeat, which is what she is asked to do, t 
be treated with at least as much consideration as hei 
which has not been the case. There is 
re ) that argument, but no utility, for it only 


amounts to a statement of the fact, already only too 
bvious, that the enemies of Greece are for the 
than her friends. 
numerous of all, 
nothing to fear, 


moment 
And a third party, perhaps 
protest that has 
because the moment execution 
begins the Concert of l.urope will fall to pieces from 
internal dissensions. That is very probable, but then 
the question whether that would be to the advantage of 
Greece is not in any way settled yet, and is of the ver) 
essence of the question at issue, which is this, Can 


stronve}! 


the most Greece 


Greece benefit herself or the world by resisting the | 
We are unable to perceive that | 


general will of Europe ? 
she can. 


Nobody says Greece can resist the navies of the allied 


Powers by any kind of fighting. All she can even hope 


to do, if she is guided as States are generally cuided, is | 
to send her fleet to some fairly secure harbour, say that | 
of Naples, where it would be disarmed, but not destroyed, | 


to keep up a guerilla war in Crete itself, to endure the 


blockade of her ports with what patience she may with- | 


out fighting on the water, and by a declaration of war on 
Turkey to call Macedonia to arms. She herself docs not 
pretend to be able to do more than this, nor could the 
Garibaldians, if they were suffered to leave Italy, help her 
to do any more. That, however, it will be said, is suffi- 


cient, but where is the sufficiency? The Powers would 


only wait to see what Turkey could do, and what would 
be the result of the first battle on the frontier of Thessaly. 
If Turkey won it Greece must yield, or see he 


j r own 
territory occupied by a half barbarian Power, 


_ barb: which | without a great army at his back will be able to clutch 
does not even pretend, when it is victorious, to keep its | anything. 


| business, and we would just ask them whether they have 


troops in order, and which hasevery possible motive for 
commencing a system of pillage by requisitions. 


the other hand, Greece won the first battle her 
would be almost worse, 


If, on 
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ive that their opportunity had arrived, 
occupy the Balkans in force. Austria 
| would pour 100,000 men through Novi Bazar downward 
to Salonica, garrisoning Servia on her way, while 
Russia would pour an equal number into Bulgaria, 
pausing there’ to await events. Where in those two 
move vents is there anything pleasant or hopefu! for the 
future of Greece? Suppose Great Britain, France, and 
italy, disgusted by a massacre, or annoyed by the pre- 
tensions of the occupying Powers, to retire from the 
Concert, where is the advantage to Greece in their retire. 
ment? They would not declare war on her behalf, and, 
unless they declare war, she would be a powerless little 
State with a mighty neighbour by her side who could in 
moment occupy her territory, and would in any case 
reduce her to the position of a humble dependent, with 
her future, which many people consider so bright, all 
spoiled and obscured. Macedonia, which she hopes to 


) 


rule, would be Austrian, and Constantinople, which she 





claims as heiress of the Lower Empire, wold either 
remain Turkish or become Russian. But, say the 
Greeks, Austria and Russia would quarre!, and that 
would be to our advantage. We are not s ue they 
ald quarrel when they could gain all they With 

out fighting ; but supposing they did, where’ uld be 
the benefit to Greece? The war must end so: iy, and 

| when it ended neither of these Powers would c lereven 
‘ foramoment theclaimsof Greece. Her assistat 1 battle 
would not have been valuable enough, and her : would 
not be dreaded. All Greeks must remember liussia 
treated Roumania after seeking her aid at | i, and 
would themselves acknowledge that while th ive tles 


to Russia, especially in their common faith 
none to Austria, which, moreover, is greatly 
influence of their bitterest enemy in politics, t! 
I.mperor. Greece, in fact, if war should | 


have 
ier the 
erman 
out, 


could not in any event get anything, while it nly by 

helping to make war break out that she car st the 

pressure of the Powers. On the other ha: if she 

ains quiet she would on the break up of t irkish 

. Enupire cert uinly receive Epirus and Crete, might 
eceive all the islands of the Eastern Medi Lnean, 


Her grand adventure might by possibility t nate to 
the advantage of the world, which would tina 
wild throe have ejected the Turk from [E pe, but 
it could not end te the advantage of Gre which 
ought to be her citizens’ first thought. 

‘he truth is that those who counsel Greece t 
are governed unconsciously by the wish to 
perform a very heroic and rather reckless act, i 
what comes of it. 


) resist 

ee her 
| to see 
That is, perhaps, natura: enough, 
for the world finds prudence very unpicturesqiic, but it 
is hardly good business, and certainly not good states- 
manship. The Greeks may not mind bankruptey, which 
will fall chiefly on their creditors, and may reject with 
| disdain the consideration of loss of lives, but th Vv ought 
| before they forfeit their future to consider what by for- 
feiting it they have a reasonable chance of acquiring. 
Many reasons have been advanced in favour ot! suicide, 
- and some dreamers have aftirmed that it was a heroic 
| practice, but no one has ever yet alleged that it can bea 
profitable one. Yet those who are urging Greece to 
sacrifice herself are arguing that she will thereby gain 
| something very great, which, on the face of the facts, 18 
certainly not true. Greece may win reputation for forti- 
tude in dying, but that is all the gain that, as far as 
| cool observers can perceive, can possibly fall to her share. 
_ Of course, there is always the off-chance, but that is the 
| speculation of gamblers, not the thought of the cool 
statesmen who, in a State with such a disparity between 
| its aims and its resources, ought to rule its affairs. ‘The 
| one chance for Greece is adroit management, and the 
| first suggestion of good managers must be that it is folly 
| to irritate all the Emperors and all the financiers of 
| Europe by hurryirg on a turmoil, out of which no one 


Most Greeks understand the language of 


ever known anybody without capital come out of a 
adventure with all its profits in his 


ee 
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THE PARLIAMENTARY SITUATION. 


Ir cannot be said that the present Parliamentary situa- 
tion presents a very edifying spectacle. The Opposition 
and the Government are fighting, apparently, with the 
bitterness and energy usually reserved for really great 
issues ; and yet, as far as the country can perceive, there 
is little but matters of form to divide the combatants. 
The public look—and, as we believe, rightly—upon the 
fight over the Education Bill as a sort of stage combat, 
in which all the heat and passion are fictitious. But, 
naturally enough, the nation does not care to see so 
public an exhibition of the unreality of our party war- 
fare. If Parliamentary debaves are to become a sort of 
fierce and ill-tempered make-believe, men will naturally 
enough begin to ask whether Parliament is, after all, so 
great and so necessary an institution as it is sometimes 
represented. In truth, the country feels that the Educa- 
tion juestion is eminently one for compromise, and they 
are asking how it is that no compromise has been 
arrived at. The Opposition declare that they are in no 


sens: enemies of the Voluntary schools, and that they! 


are willing to help them, provided that the Government 


also elps the necessitous Board schools. The Govern- 
ment, on the other hand, declare that they are fully 
prepired to do justice to the necessitous Board schools, 


and pledge themselves to introduce and pass a Bill to 
effeci this purpose as soon as their measure dealing 
wit!) the Voluntary schools has passed into law. Surely 


the: are elements for a compromise here, and we are 
not surprised to find the plain man expressing the 
opi! that no compromise has been arrived at because 
| bot les prefer to fight. That the Opposition should 
not be unwilling to find something to fight about and 
to se is perhaps only natural, but that the Govern- 
ine». should so shape their policy as to make a bitter 
fight obligatory is most astonishing. The Government 


must therefore, we think, bear the chief part of the blame 
that arises in regard to the failure to find a compromise. 
It is because it was so imperatively to their true interests 
to ind a modus vivendi in the matter that they cannot 
be excused from the blunder of having neglected to come 
to terms with the Opposition. The Opposition would 
have been obliged to accept a reasonable compromise if 
one had been offered, but they could hardly be expected 
to propose it themselves. 

lt is to be feared, however, that the real explanation 
for the present unsatisfactory condition of affairs in Par- 
liament is to be found in causes which lie deeper than 
the want of ability to find acompromise over the Educa- 
tion Dill. The truth is, that both the Government and the 
Opposition in the House of Commons are, to some extent, 
demoralised by the results of the great Parliamentary 
Kevolution which took place in 1895. The Government 


are demoralised by their overwhelming strength, the , 
that the 


Opposition by their impotence. The fact 
Cabinet can in the long run always crush the forces 
opposed to them naturally makes them somewhat care- 
less. It is not in human nature for men to be very 
careful about their orders when they know that those 
orders must be obeyed, be the opposition to them what 
it will. Those who feel that they can only have their 
own way if they take trouble to consider other people's 
wishes, and do not press matters too far or too roughly, 
take in practice a very different line to those who are 
absolute masters. In theory, no doubt their sentiments 
may often be the same, but in carrying them out 
Ministers who command a solid majority of 150 act very 
differently from those who can only count on 50 votes 
more than their opponents. And if Ministers are 
demoralised by large majorities, the Opposition is quite 
as much demoralised by being in a very small minority. 
To be in a hopeless minority makes men feel little or no 
Sense of responsibility. If the leaders of an Opposition 
know that there is no chance of their proposals and 
Schemes being carried out, or of their opposition to 
Government suggestions being successful, they soon 
ecome quite reckless in their propositions. When 
& party is only in a minority of fifty its leaders think 
twice: before they take up the wild and ill-judged pro- 


posal of some fanatical person on their side. In the 
first place, they are afraid of alienating the votes of 
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moderate men, even though they do increase the activity 
of their opposition to the Government. Next, they 
have to contemplate the possibility of the Government 
falling, and of their having to take office pledged to some 
ridiculous or harmful scheme of legislation. But when 
an Opposition is in a hopelessly small minority, and 
knows that it has practically no chance of returning to 
power for aconsiderable period, its leaders find it almost 
impossible to resist the temptation of using any and 
every means that comes to hand for injuring the Govern- 
ment. The maxim, ‘any stick is good enough to beat a 
dog with,” appeals to them with irresistible force, and 
they conduct the work of opposition in Parliament witha 
mixture of levity and ferocity which, of course, accentuates 
the tendency of the Government towards an arbitrary 
and oppressive use of their power. In 
majority tends to produce 


a word, a great 
arbitrariness 


and want o 
firmness and consideration on the one side, and reck 
lessness and lack of responsibility on the othe: Lara 


majorities, that is, destroy that tendency to balance ar 
compromise which is the safeguard of our regular part 


system. 


The demoralising effects on an Opposition of being 


a small minority is clearly to be seen in the part that 
just now being played by the Opposit in regard to 


Foreign Affairs. The spe ehes and action 
tion are characterised by a 
sponsibility which would never be present 
any reasonable prospect of succeeding 
fact that there is no chance of th 
the task of steering the 


f the Oppos 
and an. irre- 
had 
to nower The 


It *-kless) ess 


they 


ir being entrusted with 


ship of State through the 


troubled waters which at present surround her, makes 


them commit themselves by word and deed in a way 
which is by no means to the public interest. There can 
be no doubt that the British Constitution works most 


satisfactorily when the party 
moderate ascendancy over its rival. 


power has only 


THE BUDGET OUTLOOK. 
Now that we have the revenue returns for eleven months 
of the current year, and the estimates of the expendi 
ture in 1897-8, a fair idea may be formed of the financial 
ich Sir Michael 


position with wv Hicks-Beach will have 


to deal in his next Budget. It is now certain that the 
revenue for the current year will very considerably 
exceed the estimate. The total receipts into the 


imounted to 
in this month 
as in March of last year, during which £10,063,000 were 
collected, the total revenue for the veal will amount to 
about £102,700,000. It may be a few hundred thousand 
pounds more or less than this, for while on the one hand 
the present month contains one working day more than 
did March, 1896, on the other hand, a larger portion of 
the receipts from the estate duties is now diverted to 
the Local Taxation Account, and when at the end of the 
year there is @ prospect ol a surplus, there is always adis 
position to delay withdrawals of dutiable goods from bond 
onthechance of some reduction of taxation. Broadly speak 
ing, however, the revenue of the year may be expected to 
work out somewhere inthe neighbourhood of £102,700,000, 
and thus to exceed Sir Michael Hicks-leach’s estimate 
of £100,480,000 by about 2} millions. But if the revenue 
has increased, so have the charges imposed upon it. 
Exclusive of the £800,000 advanced to the Egyptian 
Government, supplementary estimates to the amount of 
£1,432,000 have been voted; and not only so, it has 
further been arranged that any balance of free revenue 
that may remain is to be devoted to a fund for the con- 
struction of barracks and defensive works at home 
and in different parts of the Empire. As regards the 
current vear, therefore, what the Chancellor of the 
Exchequer will have to explain to Parliament is, that 
the excess of revenue over the estimate has been 
large enough to enable him to provide for an expendi- 
ture of nearly £1,500,000, which was not foreseen 
when the Budget was drawn up, ard also to make a 
substantial contribution to the cost of permanent defen- 


I.xchequer in the past eleven months 
¢92 641,000, and if as much is gathered 
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provided for out of borrowed money 
case no portion of a surplus for the current year would 
have been available to meet the requirements of 1897-5 
It would have gone to swell the debt sinking funds, and 
it is perbaps as well to note this, lest there should be 
any idea that the finances of the coming year ar 
juriously affected by the arrangements that have been 
made in regard to the excess revenue of the current 


1? 
al 


Ver? 

‘I irning now to the Budget for 1897-8 we alread) 
know almost exactly what amount of expenditure will 
liave to be provided for. Toe only doubtful item is the 


amount of the Consolidated Fund charges, but these 
vary very little from year to year; and if we set them 
down at the same figure at which they were estimated 
this year, the pi ssible margin of error cannot exceed 
a few thousand pounds. All the other items in the sub- 
ined statement are from the published estimates, and 
ind total of estimated expenditure for next year 


works out, it will be seen, at £100,934,000 made up 
this 
Yrar 1897 ESTIMATED EXPENDITURF, 
£ 
Consolidated Fund charges 235,630,000 
Army 18 140.000 
Navy 21 838,C00 
Civil Services 2),168 000 
Post Office 7,467,000 
‘lelegray 3.149.(00 
( istoms and Ir ul d kt ‘vebue 720 0 
Packet Service 750,CO00 
100 934,000 
has | n the misfortune or the fault of the present 
! nt that both this vear and last they have been 
Have ( rae LO sup} 1 tarv estimates, 
ney in bie agurega‘e to a conrside ible sui, and 
that Sil gwill happen next year. 
@® KNOW adait m to the 
‘ ( 1 934,000 dy stimated for 
e will be re ed to pav the 
! it 1 ald of rate avricultural land in 
j _ with ti proportionat » Scotland and 
mothe rant of! scholar 1! aid of 
\ ool r KNngland s»lone eall for an 
lk expenditure oi fully £600.00 ) and over and 
above this it has been promised that aid will be given t 
is Board schools; while as more money is t 
be spent on education in England, both Seotland and 
1 ’ ) } ° ’ 
lreland will be entitled to a comiuensurate payment out 
of the Imperial Treasury. In all, therefore, in addition 


to the £100,954,000 of expenditure already estimated 
for, there will be about £2,000,000 of new expenditure, 
for which provision will have to be made And setting 
down the total outlay at £102,800,000, we have next to 


consider what revenne is likely to be available to 
meet it. This year’s revenue, as we have already 
shown, will probably amount to £102,700,000, and 
if no larger an income could be 


reckoned upon 
' Chancellor of the Lxcheque: 
would be face to face with a simall deficit. S ine ex- 
pansion of the revenue may, however, be confident], 


ior next year, the 


reckoned upon. The spending power of the people is 
being steadily increased by the improvement in trade 
and we may look, therefore, for a further growth in the 


l scelpts from Customs and excise 


The income-tax will 


next year be assessed upon a higher average of trading 
profits, and the revenue of the post-otlice and the 
telegraphs grows from year to year. The estate duties. 
too, have proved more productive than was anticipated. 
Lox King to all these facts, Sir Michael Hicks-Beach 
Migs | Sti 


 ) din e3timating for a revenue in LS97-8 
greater by from three quarters of a million to a million 
than that encashed 


| during the present year. In 
that case he would have, say, an estimated revenue of 


about £103,500,000 to set against an expenditure of 
about £102,909,000. Or since the grant in aid of agri- 
cultural rates is represented in the account as a deduction 
from the yield of the estate duties, and not as an item 
of expenditure, the Budget statement, if it includes a 
lair estimate of the probable additional expenditure 


aos the year may be expected to stand somewhat 
thus :— 








° } 
(Of course, in any 


‘makers of steel rails boasting that they can now under- 


YrEaR 1897 8. 


¢ 
Estimated revenue..........00...e0e.0.0: 102,500,000 
Estimated expenditure.................. 101,900,090 

Estimated surplus .......... hapenee €00,000 


That is not a large surplus, but with expenditure mount- 
ing up with such rapid strides as it has been doing in the 
past two or three years, that the growth in the revenue 
has been sufficient to obviate the necessity for additional 
taxation is something to be thankful for. 





PRESIDENT McKINLEY’S PROGRAMME. 


[x view of the bellicose attitude which has latterly been 
assumed by the majority of the United States Senate, 
the pronouncement in favour of the ratification of the 
treaty of arbitration with this country, and of a policy 
of non-interference in the affairs of foreign Governments, 
made by President McKinley in his Inaugural Address 
will be widely welcomed. It was only a sma! portion 
of his Address, however, that the new President gave 
to these topics, the bulk of it being devote® to an 
exposition of bis views on the tariff and currency 
questions. With both of those subjects |e had 
received, he said, a mandate from the people to deal, 
and that there is no denying; but Whereas at 
the Presidential election 


currency reform given 
the first and tariff revision only the seco)| place, 
Mr McKinley now declares his intention of ersing 
that order. lor while a special session of Cor zress is 
to be convened on the 15th inst. to legislate i: ard to 
the Custems duties, the consideration of th: veforms 
that ought to be etfected in the banking d cur- 
rency systems is to be handed over to “a ( nission 
of prominent well-informed citizens of both pa :, and 
their report awaited before any definite action taken, 
In justification of this course, the President zes the 
paramount necessity of increasing the revenue 5) as to 
make it sufficient not only to cover current «\pendi- 
ture, but also to leave a surplus available for ti reduc- 
tion of the debt. By doing so, he argues, not ly will 
the finances of the nation be placed on a sound 3, but 
the way will be cleared for the requisite etary 
reforms. ‘* With adequate revenue secured, says, 
‘“we can enter upon such changes in the fin laws 
as will, while insuring safety and volume to our ‘money, 
no longer impose upon the Government the n: sity of 
maintaining so large a gold reserve, with. the attendant 
temptations to speculation.” 
It would be easy to show that no tinkering ¥ ith the 
tariff can possibly have that saving virtue in regard to 
the monetary situation that Mr McKinley sceks to 


attribute to it. But apart from that, Mr McKinley's 
tariff policy aims at two different and mutually incon- 
sistent results. It is at one and the same time to 
produce many millions of additional revenue, and to 
protect home industries against foreign competition. 
But clearly, if it is to effectually perform one of those 
services it cannot perform the other. The present 
deficiency of revenue, it has to be remembered, is not 
so small in amount that a few minor changes in the 
incidence of the tariff would suffice to make good the 
shortage. The deficit for the current year is likely to 
amount to no less a total than £10,000,000. To raise 
so large a sum by are vision of the Customs tariff alone— 
and Mr McKinley expressly states that the proper 
course is “ to avoid direct taxation except in war times 

—would necessitate a very great augmentation of the 
duties. But the effect, as it is the avowed inten- 
tion, of that woulda be to shut out a portion, at all 
events, of the foreign products that under the present 
more moderate tariff find a market in the States; a0 
because of the diminution in the volume of the import 
trade the higher scale of duties would not improbably 
produce a smaller aggregate revenue than is now realised. 
That was the experience under the previous McKinley 
Tariff, and it is almost certain to be the experience under 
the new régime. Whether Mr Mckinley will be per- 
mitted to indulge his protectionist proclivities to the f 

may be doubted. When, for instance, we have American 
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sell foreign competitors in their own markets, it should | believe that the taxation inflicted by the Transvaal 
be diflicult to persuade the Legislature that they stand Government on the Rand mines alone is equal to 36s per 
in need of protection at home. And speaking broadly, ton of ore raised. In other words, Mr Rhodes, not con- 
while the verdict at the Presidential election was in| tent to claim that the whole cost of extracting the gold 
favour of some meas:re of protection, it was not in| throughout the Transvaal is taxation, adds 50 per cent. 
favour of rabid protection. But, however that may be, tothe actual, inclusive gross expenditure—and anything 
the idea which Mr McKinley appears to entertain, that more absurdly misleading than such a statement is ditti- 
it will be possible both to shut out large quantities of cult to imagine. 
foreign imports and to raise from them many millions) But Mr Rhodes gave some glimmer of what was 
more of taxation than is now realised, is certain to , passing in his mind when he said, “I will put it to you 
rove ‘allaicious. in another way. At the present moment the revenue is 
Of Mr McKinley’s references to the currency question about £6,000,000 per annum in the Transvaal. You will 
it is not necessary to say much. It is all very well to find that the gold output is about £9,000,000, and 
declare that ‘‘ the value of silver already coined, and to | nearly the whole of the revenue of about £5,000,000 or 
be hereafter coined, must be kept on a par with gold by | £6,000,000 comes from the gold.” But let us 
every resource at our command,” and to asseverate that | see whether Mr Rhodes’ “other way” of putting the 
“the credit of the Government, the integrity of the | matter was any nearer the facts than his first statement 
currency, and the inviolability of obligations must be The Budget estimates, lately published, for the current 
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observed.” But all such declarations will avail nothing | year count upon a total revenue of £4,886,000, which is | 


unless they are supported by action. And the only largely in excess of that obtained in previous years. |! 
immediate action which Mr McKinley favours is not of is scarcely necessary to point out, though Mr Rhodes 
aki:.| to inspire confidence in his zeal for monetary | and some of his apologists appear to be oblivious to the 
reform. The question of international bi-megallism will, fact, that revenue and taxation are not convertible 
he says, receive immediate attention. Well, the question terms. In the Transvaal, as in other countries, in 
of international bi-metallism has already received a order to arrive at the amount of the tax revenue, there 
great deal of attention, and with what result? One has to be deducted from the receipts the cost of the 
inter:.tional conference after another has been held, postal and telegraph services, the expenditure upon thie 
and «1! have proved abortive. To convene another would railways, and so on. It is impossible to ascertain from the 
be eq ally futile, and if the United States are to wait financial statement lately issued exactly what amount 
for the promised currency reform until an international | is represented by the service items we have referred to; 
bi-metallic agreement can be effected, evil times are | but it is probable that the amount of net taxation will lie 
certainly in store for them. somewhere between £3,000,000 and £4,000,000. To be 
selina on the safe side, let us take the sum at £4,000,000, 
ae | and see how it compares with Mr Rhodes’ suggestion 
MR RHODES ON RAND TAXATION. The amount of ore milled last year was, as we have seen, 
Ix the course of the inquiry which is now proceeding | something like 4,500,000 tons, so that if the taxation 
into ‘/1e circumstances connected with the Jameson raid, ; really amounted to 36s per ton, the revenue of tl 
Mr ‘thodes has repeatedly professed his inability to Transvaal Government would be £8,200,000, or mor 
enter into details even with reference to matters vitally than double the outside sum which we have named a 
affecting his position in South Africa, but he has | the net receipts from taxation. We are not disposed to 
occasionally descended from the general to the particular, | deny that the direct taxation imposed by the Govern- 
and in doing so has given his friends cause for regret | ment, as well as the cost of some of the services, may b 
that he had lapsed into precision. For example, in his | excessive; but that is quite a different question from 
examination on Tuesday Mr Rhodes varied the state- | the one we have discussed, which is Mr Rhodes’ state 
ment he had previously made to the effect that the | ment, and from whatever standpoint that is examined it 
taxation upon the Rand industry amounted to 6s per) will be seen that it was a gross travesty of the facts, 
ton of ore raised by placing tbe taxation at nearly 36s | a travesty all the more extraordinary as the precise 
perton. He admitted that the amended statement was | details could easily have been obtained. 
” astounding one, but he was quite emphatic in adhering — 
oit. He was asked, ‘Not per ton of gold?” and 
replied, “No; per am a a - ind again, “© Yoy | THE IMPORTANCE OF BOND REDEMPTION FOR 
will make this alteration, then, from 6s to 36s?” | AMERICAN RAILWAY SHARES. 
“Yes, it works out.at about that.” That was a|Jusr as we are collecting the material for the artiel: 
sufficiently definite statement, but, as if to make assur- | that is to conclude the series of observations which we 
ance doubly sure, Mr Rhodes’ leading counsel added: | have offered in regard to this matter, there appears one 
“ Not gold yield, but per ton of ore raised,—whatever | of the most striking illustrations of the significance of the 
its yield of gold.” The whole contention is, however, subject in the shape of the sudden rise in Lake Shore 
80 ludicrously wide of the mark, that it is difficult to! shares, consequent upon an announcement relative to 
imagine how Mr Rhodes could have been led into making | the conversion of part of the funded debt cf this well- 
it. The statement, in all its bearings, can be very easily | managed company. Several large 7 per cent. bond issues 
disproved. We have no exact information of the aggre- | of this system mature at early dates, the descriptions 
gate quantity of ore raised ; but taking the ore crushed— | and amounts being as follows :— 


— cannot be more than the amount raised, and is a * : eee Amount 
robabl —w j , s ate of Maturity. Name of Bond. 
’ Pane eee en eee eye me April 1, 1898 ......... Buffalo and Erie lst Mortgage 2,705,000 
year to about 4,100,000 tons from the Rand district | \brii 1° 1899 Lake Shore Division 1st Mort. — 1,355,000 
alone th t id di } b : . th t tal t PEL 4, 1090 .... 0000 " : ‘ 

» the outside districts bringing up the to © | July 1, 1900 ... ..... Consol. 1st Mortgage ........... 14,440,000 
something under 4,500,000 tons. Now, the average | December1, 1903... Consol. 2nd Mortgage ............ 24,692,000 


working costs of the Rand mining companies, and - 
probably of the few companies fasts te in olket parts of | OID ciivihiedncNicbdetatesssbtinentichidebpenveuiiitaiieied 43,192,000 
the Transvaal, amounted in 1895 to about 25s per ton,| We are informed that these 7 per cent. bonds 
the sum which we may remind our readers Dr Becker will, at maturity, or, if it can be arranged, 
= in his valuable communication on ‘ The Present | before that time, be replaced by 34 per cents., 

alue of the Witwatersrand.” In the past year the| which are said to have been placed already with 
average cost appears to have been a little less; but we Messrs Speyer Brothers at 102} per cent. We may 
Will take it at 25s per ton of ore milled. This amount | incidentally observe that this low rate of interest 
includes, however, what may be called the net cost of | supports our recent contention that even the 4 per cent. 
labour of every description, of fuel, of materials, and of | bond may in time be replaced by a lower description ; 
transport, some of these items, of course, being swollen | but to revert to the matter in hand, the Lake Shore 
directly or indirectly by taxation ; but the aggregate cost Company will in six years’ time reduce its interest 
9 ton of ore milled, including the taxation, is, as we charges by no less a sum than the equivalent of 34 per 

ave said, about 25s. Yet Mr Rhodes would have us! cent. on $43,192,000, or $1,511,720, thereby raising the 
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future dividends on its stock, which amounts to| 
549,466,000, by 3 per cent. It is, by the way, well 
known that this prospect has been largely discounted by 
the high price which in recent years has been paid for 
the stock ; but it is a debatable point whether conversion 
on a 34 per cent. basis was generally anticipated. At 
any rate, this low. interest establishes a precede nit of 
which the cons juences can as yet hardly be realised to 
their full extent. 

After singling out this particular railway we will take 
the remaining systems in the shares of which Lurope 1s 
most interested in their geographical sequence, proceed- 
ing from the east, through the south to the west. We} 
iwust begin with the New York, Ontario, and Western, | 
but can dismiss this little system with the observation | 


that its two mortgages do not mature until 1939 and | 


1992. Next comes the Reading, which has just been | 
reclosed. No bonds of this system mature at an early | 
date, but by 1904 some $15,000,000 of 5, 6, and 7 per | 


ent. bonds of the Coal and Iron Company fall due, 
hilst of the Railroad Company 31,831,000 5 per cent 
bonds mature in 1902. In 191011, however, about 
524 OCO,CO0 6 and 7 per ct nt. bonds fall due, so that 
ifteen years hence interest charges will probably have 
been reduced to the extent of approximately $900,000 
Phe Baltimore and Ohio, still in the throes of a receiver- 
Ip, has no prospec t of similar relie! even at so distant 
das lil, the sue which matures 





| 


only important is 


verlooking, of course, the receiver's certifi 
being $9,301,512 6 per cent. sterling bonds 

W ull «clue am O02 The Chesapeake and Ohio 
n an even less favourable position. Just 

s.) U00 000 ‘y per cent. bonds of the 

ibeth, Lexington, and Big Sandy fall due in 1902, but 


| sf) CO) Le 


be saved by interest reduction are unim- 

tant, and for the rest the reorganisation of 1888 has 
ipated and discounted matters. Its neighbour and 
little better off. Of 
were not disturbed by the recent reorganis- 


A } 4 ° 
val, the Norfolk and Western, is 


the bonds that 


n, some =3,500,000 bearing 5, 6, or $ per cent. interest | 
vture in 1900, but the effect upon the $23,000,000 pre- | 
erence stock will be practically nil. Amongst the multi- | 
ious issues of the Southern Railway, there is likewise | 
one of importance which matures soon enough to | 


educe fixed charges to an appreciable extent. 
1, UL8\ 


With the 
ile and Illinois Central systems we have already 
lealt; but before we examine the position of the Far 
\Vestern systems we may look at the Big Four and 
Wabash companies. Of the Cleveland, Cincinnati, 
Chicago, and St Louis Company, only a few issues 
become due within the next ten years, two 7 per cent. 
mortgages, amounting in all to $5,000,000, maturing in 
1901. The saving in interest may be estimated at 
$150,000, equal to one-half per cent. on the $27,987,335 
of common stock. And in the case of **‘ Weak Wabash,”’ 
we find that the creation of several descriptions of 50- 


year bonds at the time of the 1889 reorganisation left | 


but a few unimportant bond issues to mature at an 
earlier date. 

We now come to the Western systems. The 
Atchison’s capitalisation has been simplified by the 
recent reorganisation, which put most of its funded debt 
on a 4 per cent. basis; but in November, 1898, 
$9,000,000 6 per cent. guarantee fund notes will mature, 
so that we may expect to see $150,000 fall to what then 
will no doubt be over $100,000,000 of .preferred stock. 
The Denver and Ris Grande is in a similar position, its 
funded debt being almost wholly on a 4 per cent. basis : 
bat.in 1900 there mature $6,382,000 7 per cent, bonds, 
and the saving in interest will be some $190,000, or over 
} per cent. on the $23,650,000 preferred stock. The | 
Missouri, Kansas, and Texas has, largely in consequence 
of the 1890 reorganisation, no prospect whatever of 
reducing fixed charges to an appreciable extent within | 
the next forty years, and its two principal bond issues 
do not: mature before 1990. Of the Southern Pacifie of | 
Oalifornia $30,667,000 6 per cent. gold bonds mature | 
between 1905, and. 1912, the prospective saving) 
being some $600,000, or one-half per cent. on the 
Southerm Pacific .stock. Of the Central Pacific over 
$25,000,000 5 and~6 per cent. bonds. mature next 


|} bear 


}avnd with the usual result—precisely nothing. 


| gusting. 


year, and 


other issues fall due soon after: but 
until we 


know something definite in regard to 
the settlement of the debt to the United States we need 
not enter into calculations as far as the effect upon the 


stock is concerned. The same holds good of the 
Union Pacitic. The greater part of the debt of this 


system is redeemable before J900, but the terms of 


the settlement with the Government must be known | 


before we can enter into conjectures concerning the 
presumable rate of interest which the funded debt will 
The Northern Pacific, just reorganised, has no 
bonds which mature at an early date. 

We will conclude with a tabulated summary of the 


results of this brief inquiry as they are embodied in the | 
| present article and in the one inserted in our issue of 


February 20th. Except in the case of the Lake Shore, we 


| assume conversion on a 4 per cent. basis: 





Equal to 
Amount to I>:vidend on 
be Saved. Between Com. Stk. 
Company Now and 
Illinois Central 68,0C0 1 ae 013 
New York Central 1,200 V00 1803 120 
Pennsylvania Rird. 560,000 1905 43 
Chie Milw. & St. P. 434,000. ...... 1910... ) 94 
Louisville & N’shville 350,000_...... a I 
Lake Shore ............. 1,611,720 ...... 1903 . $05 
Ontario and Western No loans mature before 1°23 
Philadelphia & Rdng. 900,000 ...... 1911. 13 
Baltimore and Ohio . 183,000 ...... _ 
Chesapeake and Ohio SOMO * isvsens BB0g ... 05 
Norfolk and Western 70,000 (about) 1900 14 prf. 
Southern Railway ... No loans of importance due }v! ore 1910, 
Ci, Cia., Ch ,& St. L. 150.0: 0 1°01 E4 
Wabash No loans of importance due before 1939. 
Atchison - 180.000 ...... 1898 18 prf, 
Denver & Rio Grande 190,000 1900 ©O prf. 
Southern Pacitic...... €00,000 1912 . i) 
Central and Union 
Pacific ... ... Large issues mature soon t effect 
cannot be stated until debt to U.S. settled 
Northern Pacifie No issues mature soon. 
RAND MINES. 
(FROM OUR SPECIAL CORRESPONDENT.) 
JOHANNESBURG, February 8. 
Urrer stagnation is still the order of the day, and the 
week just passed shows, if anything, a worse state of 


affairs than since the year commenced. Our only hope 
now seems to be the Chartered Inquiry, but for! unately, 
it is,as was shown last week, the one channe! of all 
which is most likely to help the cause of reform, and to 
lead to a renewal of prosperity. The two Chambers. of 
Mines, contrary to expectation, have not. agreed to 
amalgamate, purely owing to the jealousies and self- 
interests of the various capitalists concerned, which is 4, 
distinct blow to the cause of the industry. The two 
‘professional saviours of the Rand,” Robinson and 
arnato, have each interviewed the President during the 
week. The usual amount of talking has taken place, 
The 
fulsome laudations showered subsequently upon these 
two worthies by their subsidised papers have been dis- 
Barnato has stated that he intends to take 
back the two white marble lions which he last year 
presented to the President as a mark of his intense dis~ 
pleasure ; but if he would condescend to explain why 
his Consolidated Investment Company, which is supposed 
to have a dividend equalisation fund of several hundred. 


thousand pounds, is not to pay anything to shareholders | 


for the last half-year it would be more to the point. 

The Government's Budget of estimated revenue and 
expenditure forthe present year has been presented at ® 
special meeting of the Raad, and most of the items have 
been already passed. The estimated revenue 18 
£4,866,000, and the expenditure £4,670,000. The revenue 
is based upon a flourishing mining industry, which 
always has supplied seven-eighths of the total income of 
the State, but ‘if the industry is overburdened, as at 
present, and forced, for political reasons, to remain 
in a stagnant condition, there will be a falling off in the 
total ~evenue of at least a million, and probably far more. 
A close scratiny of the whole financial position . shows 
that the Government, composed mainly of ignorant men; 
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totally new to finance, is gradually drifting to insolvency. | in the position that one might have expected. A lot of 
Nor will it be able to borrow, unless on the security of | money is invested in Rhodesia, and, more inexplicable 
a flourishing mining industry. still, in French Rentes, New Zealand loan, London 
Returning again to the mines, it will be remem-|suburban property, and other miscellaneous items of 
bered that the sad state of all the Barnato com- | greatly depreciated value. There are, too, of course, 
panies, from both an economic and financial standpoint, 
was some weeks ago alluded to. The tone of the | mines, many of which had been bought evidently just 
allusion, it will also be remembered, was more in | before the collapse of the boom. How is it that shrewd 
sorrow than in anger. It is now proposed to fmen like Woollan, Palmer, and Somerset, who know a 
deal with the affairs of the African Estate Company, gold mine when they see it, should have loaded 
although in this case with a distinct reversion of their company up with these rotten shares at big 
the above epithets. The African Estate is one of | prices when a collapse was imminent? The company 
the worst examples of company rigging produced by | certainly owns a lot of valuable town properties in 
the boom of 1895. Before thas period the company | Johannesburg, but these do not make a great show 
was in a small way of business, and with a capital of | against the price at which the company is capitalised. 
only about £12,000. It owned a large share in and | Finally, European shareholders should get rid of the 
reconstructed the Orion Mine, and the temporary great | shares, for once and all, of the Afriean Estates, and its 
success of that mine led to the present condition of the | worthless offshoots, the Orion, Minerva, Horsham 
African Estates, and to the ruin of hundreds of people. | Monitor, and Vesta, and should in future keep clear of 
At the head of the African Estates were a shrewd body | the gentlemen who are responsible for these wretched 
of men, B. M. Woollan, LE. T. Somerset, and T. Palmer. | flotations. 
Bezinning early in the boom, and taking as their basis = = 





the small rich patch in the Orion Mine, which had prac- ARGENTINE AFFAIRS. 

tically been proved by previous workings to be of very FROM OUR OWN CORRESPONDENT.) 

: ° ¢ ) t<RESPO? 2 ; 

limited area, these gentlemen commenced a series of nen 

intricate flotations and sub-flotations, which at Jeast Buenos Ayres, January 31. 

showed their financial abilities to be of as high a quality THE NEW MINISTER OF FINANCE 

s tucir lack of scruples. / st si sly, the ; 

as lack of seruj le Almost simultaneously, the As foreshadowed at the end of my last letter, Dr 

African Estates capital was increased from £12,000 to |... ; 

£459,000, and the Orion Mine was reconstructed— | Vencesiao Escalante has been appointed successor to 
, i é s — es ees . pail 

tak nz in a lot of worthless claims—and the capital was Dr Romero as Nationel Minister of Finance, and was 


increased from £30,000 to £160,000... As the boom pro- | duly installed in office last week. Although the record 
gressed, this clique, perhaps the finest representatives of | of the new Minister in public and private life is of the 
the ‘ in-and-out ”’ finance which we have ever had on | very highest, and his financial principles have hitherto 
the Rand, cut up the Orion into two portions, giving a | been of the soundest, and he has made a special stud) 
sm! piece of the precious rich patch to the new com- | of political economy and finance, his accession to office 
pany, and the Minerva, with a capital of £200,000, was | has been coldly received by the market at large, and 1s 
foriicd. Following this, the Estate Company increased | even the subject of adverse criticism in some quarters, 
its capital to £675,000, and two new flotations under its | He has hitherto shone more at the [ar as a first-rate 
eis, the Horsham Monitor and the Vesta, were | handler of difficult cases than as a financier, although, 
ann unced. when he had a seat in the Chamber of Deputies some 
Thus at the end of the boom the original £12,000 capital | years ago his voice was always raised against the too 
of the African Estates had increased to £675,000, and | numerous fatal financial errors of the Administration of 
the corporation controlled four companies, by courtesy | President Juarez Celman. He is a man in the prime of 
ealied gold mines, which by the most skilful in-and-out | life, well under fifty, an ardent politician, a member of 
shuitling based their successful flotation upon a very | the National Party, but believed to be more a follower 
small rich patch of gold in the treacherous Black Reef, |of Dr Pellegrini than of General Roca, and to 
which mining men knew to be of a most limited area.| this he probably owes his appointment to the 
Of these four companies, that constituted during a|high and _ responsible post which he now _ fills. 
long period a fashionable medium of speculation, | He has, imprudently, I think, commenced by allowing 
it may be at once said that the shares are almost | himself to be ‘ interviewed ’"’ by newspaper reporters, to 
worthless. The Orion has worked out the rich patch, | whom he said so much on such @ variety of financial 
Which lay in a well-defined area, and will probably | matters they apparently knew very little about, that the 
never pay another dividend from gold won. The | accounts in the several papers next day served rather to 
Minerva Company, adjoining, has also worked out | disappoint, and, in some parts, even to amuse, the 
its little bit of the patch, and is now closed down. It | market than to seriously enlighten it as to the future 
will never pay again. Tne Horsham Monitor, on the | financial course of the Governn cus. A few days ago he 
West Rand, cannot pay under present conditions, and | was a little, just a little, nore explicit with the special 
in any case would be a very low grade mine. It | correspondent of a Lcndon paper, whois here on a flying 
has not reached a crushing stage, but already | visit of financial exploration. To him the new Minister 
development .works have been closed down. Tha Vesta, | said that he was determined to carry out the resumption 
also on the Black Reef, is so worthless as not to be j of full interest on the Foreign Debt, as voted by Congress ; 
Worth noticing. Some time ago, a shareholder in the | to retrench in public expenditure; not to increase the 
African Estate managed to get at the true accounts of | import dues, or sanction fresh loans or issues of paper- 
that company, as opposed to the directors’ balance-sheet, | money or Cedulas ; not to interfere with the free action 
and published the balances in the local Press. Despite of the National State banks; and, finally, that the 
contradictions from the directors, these statements had | financial policy of Dr Romero would be practically 
the appearance of truth so legibly stamped on them that | followed by him, while also adhering to that laid down by 
no one doubted their genuineness. This gentleman | Congress. This last announcement shows clearly that 
further states, and here again there seems no reason to | the new Finance Minister lacks experience as a states- 
doubt it, that the cash funds of at least two or three of | man, and forgets that he has been named to office to 
the four gold companies just mentioned were invested in | reverse his predecessor's. policy, not to follow it. 
African Estate shares, at 50s or so. As the Orion and During the debates in Congress that led to the latter's 
linerva were supposed to have cash balances of £50,000 | fall, it was made most emphatically clear, and often with 
or £70,000 each, their only asset of real value, this state- | scant courtesy to the framer of the Unification scheme, 
ment is one which should be sifted to the bottom by | that the National. Parliament desired, and was deter- 
shareholders, This is what is called “in-and-out ”| mined to carry out, its own financial views, not 
ing, and it is one of the curses of finance on the | his; so Dr Escalante’s , admission that he intends 

d. to follow, to a great extent, a policy that led to 
With regard to the. African Estate by itself—the | his predecessor's resignation, is, to say. the least, 
nominal cause of all this mischief—its affairs are just | a most singularone, and evinces an extraordinary want 
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°f thought and tact; and this defect, I may here say, 
is one of those which the new Minister is said to suffer 
from. In other respects, Dr Escalante has said nothing 
whatever new or detinite, either to the special correspon- 
dent from London or the reporters here. He has merely 
rolled forth the same litany of vague generalities that 
all his predecessors, not even excepting the silent Dr 
Romero, have done one after the other. Dr iscalante 
had a good opportunity through these reporters of 
showing the country that he came to office with a fixed 
financial plan and purpose ; but his worn out platitudes 
prove clearly that he is not a whit above the long list of 


so-called financiers that have entered and left the 


Cabinet in such quick succession during the last decade. | 


There is this excuse for him. He is, as I have said, 
above all things a politician and a party man; he has 
been chosen to carry out the behests of the dominant 
party in the Republic. He must do so or share Dr 
Romero's fate, and the chances are that he will elect to 
Thus, his hands are tied. No matter how sound 
his financial views and principles may be, he will be 
quite unable to put them in practice, should they clash 
with political interests, especially as the Presidential 


election will be the main question all over the 
Republic for the next eighteen months. When 
Dr Hscalante tells the country and its creditors 
that he is in favour of a retrenchment in public 
expenditure, the former smiles, although the latter 
nay imagine that such a desirable consummation is 
within the bounds of possibility. It is not. Since 


President Avellaneda’s time, twenty years ago, when 
expenditure was cut down with a resolute and honest 
hand to pay the foreign creditor, no President or Congress 
has ever even thought of retrenchment, and the wonder- 
fully rapid growth of the country since then has 
effectually banished the word from the dictionaries of its 
rulers and legislators. ‘‘ Discounting the future ’’ has 


been substituted for it, and all a Finance Minister ean | 


do—if he can even do that when politics are in the 
ascendant——is to prevent the process being carried on at 
too ruinous a pace. The only really important state- 
ment made by the new Minister to his many inter- 
viewers was that the Budget for 1897 includes “all 
outstandings, as well as all items for which provision 
was made in previous Budgets, but which were not paid, 


the funds being devoted temporarily to other purposes.” | 


This statement has taken the public agreeably by sur- 
prise mingled with doubt. It is supposed to be based 


on the debit and credit account of the nation’s true | 


monetary position supplied to the Minister by the 
Accountant-General’s Department, and which he called 


for an hour after he had taken the oaths of office. Until | 


this debit and credit account be published it will be 
impossible to say whether the Minister, in saying “ all 
outstandings,’” means to convey that the accumulated 
deficits of the past three or four years, which, be it 
borne in mind, were always evolved from estimated 
surpluses, have been wiped out. 
incredible. 
condescend to let the public know how such a satisfac- 
tory state of affairs has been brought about, otherwise 
he will speedily be open to the charge of mystification 
that wrecked Dr Romero. However, no criticism can 
be offered until the figures are published. 


The thing appears 


THE REVISED BUDGET FOR 1897. 


The Accountant's Office of Congress has finished the 
revision of the Budget for this year which was voted in 
such thoughtless haste at the fag end of the extra Session, 
although, according to the Constitution, it should have 
been presented and discussed in the first month (May) of 
the ordinary one. The total figures do not differ 
materially from those given in my last letter. The out- 
lay is fixed at $17,099,000 gold and $104,720,000 cur- 
rency, while the revenue is estimated at $33,492,000 
gold and $61,835,000 currency. Compared with the 

udget for this year, these figures show a reduction in 


currency expenditure of $300,000, and an increase in | 


that of gold of $1,288,000. This iner 
full payment on the Foreign Debt fro 


———— ee ee 
ee 











THE ECONOMIST. 





It is to be hoped that Dr Escalante will | 


5 ease in the gold | is by no means improbable. 
figures is, of course, mainly caused by the resumption of | 
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| will absorb about $600,000, and $900,000 for com. 

mencing the works on the new military port at Bahia 
Blanca, anotber costly error that will lead to doutle or 
treble the outlay anticipated, as all public works do in 
this country. Comparing this Budget framed by Dr 
Pellegrini and his majority in Congress with that pro- 
posed by the fallen Minister, it shows a greater expen- 
diture than the latter of $896,000 in gold and a reduction 
of 44 millions in the currency outlay. It is six of one 
and half-a-dozen of the other, more or less. It is on the 
revenue sice that the Budget of Congress is infallibly 
destined to break down, in spite of the very satisfactory 
increase in the receipts of the National Treasury this 
year, to which [ refer below. Taking the gold premium 


| at 290, the total figures turned into currency at that rate 


are :— 

Revenue. Expenditure. 

$ $% 

oe 154,309 000 
A surplus of 44 million dollars is thus shown, but the 
eventual result willinfallibly be the usual deficit: first, 
because the estimated receipts from the new taxes and 
increased import dues have been most grossly exavuc-rated; 


and second, because millions of expenditure voted ; 


pre- 
vious sessions have been purposely left out of the account 
to make ends apparently meet and dazzle foreign bond- 
holders—I do not include the bankers, of course —witha 
quite premature return to full payment of theircla The 
bondof the National Bank (in liquidation) for $12, \!),000 
is the corner-stone on which the equilibrium of the 
Budget hangs. Speculative continental ban: »s are 
already nibbling at it, but Dr Escalante, it said, 
prefers the way in which these things are mana ed in 
London, and he is right. Owing to the thre. cning 
aspect of affairs brought about by the loss of the wheat 
crop, and the highly probable destruction of th: maize 
crop also, by the terrible invasion of locusts, the c .»rency 
surplus of four millions is likely to be largely in: eased 
by the rise in the premium on gold, which for som days 
| past has assumed very steady proportions. 
THE PROGRESS OF THE REVENUE. 
The figures of the revenue for the past yeor are 
much more satisfactory than generally anti pated, 
‘and show the great recuperative powers ©! the 
‘country. The total gold revenue has been within & 


fraction of $32,000,000, against $29,800,000 in 1895, 
and the currency receipts are nearly $33,000,000, 
against $29,000,000 last year. The internal taxes have 
shown great elasticity, and have contributed very largely 
to the general improvement in the receipts. The main 
increase is, however, in import dues, the principal 
_source of revenue of the Republic—they have yielded 
$2,200,000 gold more than in 1895. The export dues 
-have fallen off a bagatelle—$300,000 gold. The Post 
| Office returns show an equal reduction in currency. The 
| principal increase inthe receipts from internal taxes comes 
_ from spirits, beer, and wine. Home-made tobacco yielded 
$4,600,000. Spirits seems to be the most elastic of the 
internal taxable articles. It yielded an increase of over 
| $,1,500,000 this year compared with last, and is estimated 
| to give double this increase in 1897. Considering the very 
‘unpromising outlook for the New Year, owing to the 
loss of the wheat crop, it may fairly be doubted if the 
revenue for 1897 will show as favourably, either m 
_ customs or internal taxation, as its predecessor. It was 
la great error and most dangerous experiment for 
Congress to plunge headlong and heedlessly into the 
| increased expenditure involved in the resumption of 
| the full payment of interest on foreign loans at the very 
moment when the locusts were ravaging the land from 
end to end, and completing the ruin of half its farmers, 
already brought to the verge of extremity by three 
successive bad harvests and low prices for their 
produce. This fresh financial experiment is also most 
unhappily timed to coincide with the Presidential 
election, and, although nothing like a general disturbance 
is possible, some local disorder in some of the provinces 
It is generally taken for 
granted that General Roca will be the candidate of the 


m July next, which ' National Party for the Presidency of the Republic. He 
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has not, however, as yet been officially proclaimed as each of the 159,000 ordinary shares and 200 founders’ 
such. Should he be named, his election is certain. shares, and to offer to the debenture-holders certain 
THE GOLD PREMIUM. inducements to assent tothe proposed arrangement, 
The premium on gold reflects day by day the growing which would, of course, lessen their security. It 
apprehension in the market as to the future. The rate | is true, of course, that the heavy uncalled liability on 
closed yesterday at over 190, or an advance of seven | the shares renders them unpopular, and consequently 
points in the month. The general conviction is that | tends to keep them at a depreciated level in the 
it must go still higher at once, and advance even more ™arket; and it is also true that debentures have been 
during the winter months, as with the wheat crop des- issued for a smaller amount than the Corporation has the 
troved there will be a great falling off in the exports. | power tocreate. That in the circumstances the debenture- 
he rate of exchange is showing decided symptoms of | holders might be fairly asked to consent toa reduction of 
weakness, partly due to the Government being in the | the unealled liability on theshares, with some quid pro quo 
market as a taker. The general feeling in monetary and | for their forbearance, is a fit subject for argument; but 
commercial circles has become anything but hopeful | it is scarcely good policy to tell the debenture-holders in 
within the pest fortnight, and 1897 is expected to be a| advance, as both the chairman and his colleague, Mr 
year o! financial and political trial for the Republic. Spens, did, that if they refused to agree to the sug- 
gested reduction the board would be able to devise 
ss ae nenanenie ean eieemmaanmemanae another way of compelling their acquiescence. The 
B U ~ I N E S S N O > E S, debentures were issued at 105 in March, 1890, the 
pains | prospectus describing them as “irredeemable”; but it 
Burdett’s “ Official Intelligence.” —The sixteenth annual | “*® stated that the difficulty could be got over by the 
ion of this mammeantel work of reference bas hee shareholders deciding upon a voluntary liquidation, and 
ts8U : ; : as een | thus obtaining the right to pay off the debentures 
published this week, and fully sustains the reputation ot ee, Sein ambeneiie daumile) beens whathin 
for accuracy and convenience of search which it has | 4 ee ae? a Me ee ee 
contin ously enjoyed. For years past the volume has | : a gs mr 8 J : Ae io. ber See 
been -rowing steadily; it now consists of 2,402 quarto solvent position, to decide upon voluntary liquidation 
ces an increase of 236 pages over the preceding issue for the express purpose of forcing the hands of the 
pag' os pages | P 6 Issue. | debenture-holders. Our great railway companies would 
Toth preliminary chapters which have appeared in pre- . 








eee 





be only too pleased if they were entitled to deal with 
i yo es, Mr Burdett h dde interestin: are. eta : 
wou lum a a, as added an inte resting their irredeemable debentures in this way, for there is no 
one n the ‘* National Debt under Queen Victoria : ; 


th : ' sort of doubt that they would be able to replace the 
he has givenashort accountof the inception and manage- sisting issues bv securities bearing +h lower rate 
ment of the Indian Famine Relief and Insurance Fund; ©) so.” ey 7 ee ne 

ne hes alee tarnished ss aummary-of themee-elenses ct of interest; but a vargain is a bargain, and it cannot 
anc| _ ulso ™ ; y _ eee properly be broken without the assent of both parties to 
secu) es which have come into existence during the it. What makes the manner of the offer to the deben- 
past ‘lirty years, and has indicated the increas? and ture-holdera of the United States Corporation the more 
deve! pment of the older securities which had a place ecliatheily te theed tk tae hieeben wudestalion weioh 
in the “ Course of Exchange” when Her Majesty ascended | night be expected to set a better example in the matter 
the throne. In the chapter on the National Debt, Mr iil Siete Seaahal Elie ies as ST eis 

of the inviolability of debenture-holders’ security. 
Burde't puts the total of the funded and unfunded : : 
debt iy 1837 at £850,132,783, against £648,474,143 at 
the end of the last financial year, there being thus a 
decree of £201,658,640, the various additions to the debt, 
amounting in all to £177,573,332, having been much 
more than counterbalanced by the reduction, which 
reached the gigantic sum of £379,251,972. The net 
rate of decrease has, on an average, exceeded 
£3,500,000 per annum during the whole sixty years. 
In the chapter on the growth in the volume of market- 
able securities it is pointed out that it was not until the 
beginning of 1867 that the first daily official Stock 
Exchange list was published, although a daily railway 
share list had been issued since 1844. In the past 
thirty years, however, nearly £700,000,000 of securities 
belonging to the following classes, which in 1867 
had no place in the Official List, have been added 
to it, and are now actively dealt in :—Commercial 
and industrial undertakings, corporation stocks, 
colonial and foreign, financial, land and investment, 
financial trusts, gas and electric lighting, insurance, 
iron, coal and steel, shipping, tea and coffee, telegraphsand 
telephones, tramways and omnibuses, and waterworks. 
This enormous creation of new capital in the varieties of 
undertakings specified shows how vast has been the 
accumulation of wealth in the last thirty years. It is to | 
be borne in mind, however, that very many of the 
Securities quoted in the Official List, including large 
groups of foreign loans and American railroad securities, 
are held only to a limited extent here; but, on the other 
hand, the aggregate nominal capital of the issues quoted 
IS nO indication of current market valuations. In such 
instances as the great majority of Home railway stocks 
and many ciasses of industrial securities, an account of the 
premiums quoted would add very materially to the 
aggregate based upon nominal capitalisation only. 


The Westralian Labour Laws.—~Ihere was a good 
deal of force in some of the arguments in favour of 
amending the labour clauses of the Westralian mining 
law which were put forward at the meeting on Monday 
of persons interested in mining enterprise in the colony, 
for there appears to be no room for doubt that some of 
the conditions imposed are more onerous than those exist- 
ing in other parts of Australasia, as well as inthe United 
States. Butit has to be remembered that the Westralian 
industry is in its infancy, and that it is necessary 
to offer miners from other goldfields substantial induce- 
ments to try their fortunes in Westralia. Even as matters 
stand, the supply of labour is inadequate, and is con- 
stantly fluctuating. That is, of course, one of the 
reasons why the Government is being urged to modify 
the existing clause providing for the continuous employ- 
ment of one man for every three acres of ground held. 
The Government has, however, to hold the balance 
between two interests which, to a large extent, are 
antagonistic. On the one side, the exploration companies 
naturally desire to do as little work as they possibly can 
on the properties which they are holding, in the hope 
that the wave of depression will pass away, and that they 
will be enabled to float off further mining undertakings. 
On the other side, the miners are just as naturally 
anxious that the demand for their labour should not be 
diminished, and that consequently the present rates of 
pay should be maintained, these rates being less ex- 
travagant than they seem at first sight, owing to the 
| excessive cost of the necessaries of life. The position of 
the Government is, therefore, by no means an easy one, 
and while the representatives of capital are no doubt 
justified in making themselves heard, they will be well 
| advised if they adopt an attitude of moderation and 
| conciliation in the proposals they wish to submit to the 


: reaeetiomnnewas ‘ | Westralian Parliament. 

The Rights of Debenture-Holders.—At the meeting of | 

the United States Debenture Corporation on Wednesday | The Proposed Swiss State Bank. —The scheme for the 
tt was decided by the shareholders to reduce the capital | creation of a Mederal State bank in Switzerland with a 
of the Corporation from £1,374,000 to £623,690, by the| monopoly of the issue of notes, as proposed by the 


cancelling of uncalled capital to the amount of £5 on! National Council, was submitted to a referendum on 


| 


| 
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Sunday last, and was rejected by a majority of 50,000 
votes. At present 22 of the Swiss cantons possess 
banks of issue, and the system of a Federal State 
bank was supported by the Socialist party as a step 
towards the suppression of private property. The adver- 
saries of a State bank are, however, generally in favour 
of acentral bank of issue under the control of the 
confederation of the cantons, each of which would share 
in the risks and profits. 


A Westralian Trading Venture.—Several Westralian 
undertakings have collapsed under peculiar cireum- 
stances, have the disclosures made 
regarding the causes of failure been of such a discredit- 
able character as those detailed by the Olficial Receiver 
at the meeting on Thursday of the West Australian 
(Gold District) Trading Corporation, In July last the 


but in no case 


corporation issued a } rospectus Inv ting subseriptions to 
& Cap tal of £505,000, the £1 shares being offered at £1 
premium. It was stated that the Corporation had been 


| , } ’ 
iormed to take over the liabilities and assets of a syndi 


cece ec 


cate, Wiiich, at its statutory meeting a month previously, 
had dividend at the 
y" ++ "a0 
per annum. The bait was so 
13,000 shares were 


declared a rate of 100 per cent. 
far successful that about 
subscribed for, 


syndicate, to 


200,000 shares were 


issued to the replace their capital of 


£20,000, while 120,000 ordinary shares and 1,200 
founders’ shares were issued to the owners of a process 

r pulve g quartz, which had recently been bought 
by | |. Goodman, chairman of the corporation, 


L500 cash, £2,000 in cash or 
This Mr Goodman, a 
urned company promoter, appears to have 
founded the syndicate and the corporation, and to have 
| run both with the assistance of Sir sdward Lee and 
Colonel Ogilvie as directors, a Mr. Grant having been 
colony in February to start business for 

the syndicate lt now transpires that at the date of the 


shares, and £2,000 in 


dent ist 


shares. 


and two friends for 
I] 


sent out to tlie 


yndicate had not earned a single penny 
(3,000 or £4,000 distributed was bor 
The only shadow of foundation 
for the idea that profits would be made was that there 
a demand valvanised iron which the directors 
thought to supply by a shipment from this side; but the 
iron sent was of the wrong gauge, and was never sold. 
Yet upon this flimsy pretext the shareholders of the 
|| syndicate were told that the directors were in a position to 
pay a much larger dividend, as they Lad, within a couple of 
months made profits equal to more than twice the amount 
oftheir capital of £20,000. Upon the declaration of the 
dividend the 5s syndicate shares rose from 8s 6d to 11s 


prospect is thes 
of pn und th 
rowed for the purpose. 


Was 


} 
i 
} 
i 


} 

and at the cdlate of thecorporation’s prospectus the quota- 

tion for them was stated to be £3 10s. There are several 

other extraordinary features in the proceedings of this 
bogus corporation which we have not the space to 
enumerate, They are to be thoroughly investigated, 
and we can only hope that, in particular, the sender of 
the telegram to the local manager, asking him to reply 
in time for the statutory meeting: ‘ Transactions 
enormous; continue shipments steadily; I expect the 
protitsto be £25,000,” will be discovered and effectively 
dealt with ; 


{| The Production of Bessemer Steel in the United 
States.—The ulletin, of the American Iron and Steel 
Association has published statistics of the production 
of Bessemer steel ingots and steel rails in the United 
States last year. Of the former, 3,919,906 gross tons 
were produced in 1896, against 4,909,128 tons in the 
preceding year, showing a decrease of 989,222 tons, or 
over 20 per cent. The output in 1895 was, however, 
much the largest in the history of the American industry, 
and last year’s figures show an increase over every other 
year, excepting 1895 and 1892. The production of all 
kinds of Bessemer steel rails is stated at 1,102,892 gross 
tons last year, against 1,266,081 tons in 1895, 909,020 


tons in 1894, 1,036,353 tons in 1893, and 1,458,732 tons 
in 1892, 


Wills and Bequests.—The Illustrated London News 


gives the following list of wills proved, with the amount 
of personalty in each case :— 
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£ 

Right Hon John Stuart, Earl of Darnley vesesseeeeses oe 170,401 
Mr William James Montagu Lange, late of 48 Elm Park 

gardens, Fulbam road... ...... 0. ...-+. _ Serene 99,834 
Mr David Lrandon, late of 24 Berkeley square..... ...... 117,756 
Right Hoo. John Savile, Baron Savile, G.C.B., late of 

Rufford Abbey, Ollerton, Notts ST eee 
Mr Ambrose Emerson. late of 64 Gordon road, Ealing 31,668 
Mr ‘Thomas Watkins Wilson, late of 71 Philbeach gardens 

Bart's Demet nieces discdecbosstpepiswed S cay? oc seTassheidabs 27,099 
Most Hon. George Joho, third Marquis of Sligo, late of 

Wettport House, County Mayo............... Stamens 23,491 
Mr Frederic Joha Mouat, M.D., LU.D., F.R.C.S., late of 

12 Durham villas, Kensington eer . 14,163 
Mra Mary Wolfinton Lloyd, lave of 48 Redcliffe square, 

NN eeu hi ce abana cid sone «|| A 
Mrs Therese Rosalie Uzielli, late of Hanover Lodge, 

Regent's Park es Sauawientientae os 13,248 
Mrs Jane Ann Pryor, late of 64 Prince's gate 3,502 
Mr William George Dowden, J.P., late ot Park House 

Ulaenavon, Monmouthshire ee em 3,767 
Captain William Trevelyan Somerset Kevill-Davies, J |’ 

late of Moor Hall, near Ludlow, Salop ... ...... 2,238 





Foreign Correspondence. 


FRANCE. 
(FROM OUR OWN CORRESPONDENT.) 
Paris, Var. 4 
The returns of the Bank of France for this « 


ek, last 
week, and the corresponding week of last year are as 
follows :— 
DEBTOR. 
Mar. 4, 1897. Feb. 25, 1897. 5, 1896- 
f c f c { c 
Capital of the Bank ..... 182,500,000 O .. 182,500,000 0 «2,500,000 0 
Profits in addition to capi- 
tal (Art Lawof June 9, 
ict ivawsns aekeeee 8,002,313 54 .. 8,002,313 54 %,002,313. 54 
Reserve of the Bank and its 
ee ee 22,105,750 14 .. 22,105,75014 . 15,750 14 
Reserve of landed property 4,000,000 0 .. 4,000,000 0 .. 00,000 0 
Ppecial Reserve .......... 8,407,444 16 .. 8,407,444 16 .. 107,444 16 
Notes in circulation ...... 3,683,418,700 O ..3,6654,860515 O ..3 239 0 
Intereston securities trans- E 
ferred or deposited .. 19,464,709 6 oe 17,634,027 4 7,980 76 
Bank notes to order, re- k 
ceipts payable atsight 17,016,995 75 .. 17,064,808 35 .. 731 98 
Treasv'y account current ms 
EEE Sis cknuboceees 192,533,635 58 .. 259,160,349 68 .. 12,767 25 
Current accounts, Paris.. 425,544,675 66 .. 441462315 95 .. 100 88 
Do branch banks...... 65,531.169 U .. 71,274,485 O .. 42,655 0 
Dividends payable........ 2,557,673 90 .. 2.700,910 90 25,010 25 


Discounts and sundry inte- 


DDE, ncstndonsuecssees 4,275,255 56 3,703,512 35 « 


416 2 
Rediscoun..a the last six 


OE vikccsccnnesen . 1,218,260 75 .. 1.218,260 75 .. 178,877 40 
PINE bu susaudssaccues 17,612,180 32 17,902,204 98 .. 67,428 69 
MED sc cencocses .« 4,655,215,822 02 .. 4,712,996,897 55 ..4 24,716 7 
CREDITOR. 
Cash in handand in branch t c t c Be a 
EE 3,145,354,122 41 .. 3,149,398,666 13. ..3,197 017,340 49 
Commercia! bills overdue 47,640 47 30,110 45 .. 505,564 26 
Commercial bills dis- 
counted in Paris not 
SUE Acdgshcenabea 316,436,270 83 .. 331,530,123 5 .. 376,971,243 4 
Troseury bilis ....cne00000 ee ee oe .* 
Commercial bills, branch _ 
SMM chdeciictouscks: 405,303,964 O .. 461,953,162 © .. 359,587,017 0 
Advances on deposits of 
bullion et St 610.03) 0 .. ** 3,117,100 0 
Do in branch banks .... 2,785,700 0 .. 1,712,100 0 .. 255,000 0 
Do in public securities 163,214,696 09 .. 157,220,553 72 .. 200 337,085 9 
Do by branch banks .... 201,640,901 0 .. 192,473,395 O .. 198,199,416 U 
Advance to the State (Con- 
ventions, June 10, 1875 
and March 29, 1878 .. 140,000,000 0 .. 140,000,000 0 .. 140,000,000 0 
Government stock reserve 12,980,750 13 . 12,980,750 14 .. = 12, 980,750 14 
Do disposable.......... 99,625,818 32 .. 99,626,818 32 .. 99,625,576 & 
Rentes Immobilisees (Law 
of June 9, 1857) ...... 100,000,000 © .. 100,000,000 0 .. 100,000,000 0 
Hotel and furniture of the 
bank and landed pro- — 
perty branches ...... 18,833.210 48 .. 18,832,973 94 .. 19,407,873 51 
oecmees of management 1,622,096 79 .. 719,362 67 oe 1,693,105 38 
tmploy of the special re- 
BEFVE .....eeesseeeee 8,407,494 16 .. —8,407,444.16 .. 8,407,444 16 
ee seveoe | 38,356,207 35 2. 38,111,441 97 .. 64,368,199 84 
etl hs -csksdsdades 4,655,219,822 02 ..4,712,996,897 35 .. 4,812,824.716 4 


The above return, compared with that for the preced- 
ing week, exhibits the following changes :— 


INCREASE. Franes. 
COIR fois cincnt nese ot eiwatesues + taere $e 18,558,185 
Advances on Seourities ...........cccccces-s:: 15,161,654 

DECREASE. Francs. 
Treasury account ........... Baabkerad theses ee 57,626,304 
Private deposits ...... shat lid st ensiaehiineeaietle . 20,660,958 
MEN cites ontop susacketadenens See eabeR ee woe 4,044,544 
PIII 5 <..kbu camadiceubeoedie pbcthedenneee 71,743,051 


Besides the variations usual after one of the great 
pay-days of the month, which cause a decrease in the 
discounts and the private deposits, there is @ large 
diminution in the Treasury account not coinciding with 
any dividend day of Rentes. The London exchange }® 
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1 per cent. Coin has gone into circulation for the 
monthly payments, and the cash to-day and last week 





was made up as under :— 
-~— Mar. 4.—x - Feb. 25,-——-—~ 
Frances. £ Francs. £ 
Gold ...1.914,738,833 =  76,589,553...1,916,469,969 =- 76,658,799 


.1,232,928,697 = 49.317'148 


3,145,354,122 = 125,814,165 ..3,149,398,666 — 125,975,947 
A heavy fallin mining shares followed by difficulties 
in carrying over buying operations marked the first day 
of the monthly account. The settlement of other shares 
and inter-bourse stocks on the second day was more easy 
with loan money abundant at 2} per cent. The making- 
up prices of Rentes showed a fall of 30¢ in Old Threes 
and Ktedeemables on the month, but a gain of 1lde in 
Three and a-Halfs. Western Rails bad gained 10f, 
Northern had lost 12f 50c; other companies were made 
up without material change. Bank of France shares 
had declined 35f, Crédit Foncier had improved 4f. 
Among shares and stocks with a fortnightly account, 
Banaue de Paris shares had lost 5f, Suez 5f, Ottoman 
Ban« ¢f, Crédit Lyonnais 10f, Comptoir d’Escompte Lf, 
Bank of South Africa 8f, North of Spain Rails df. 
Lombards and Southern of Italy shares had gained 3f, 
Rio Tintos 4f. Chinese Four per Cents. were made up 
25c better on the fortnight, Egyptian Unified 75c, Hun- 
gariio Fours 25c, Russian Consols 40c, Threes 5c higher. 
Thos: made up lower were Austrian Fours 25c, Brazilian 
Fours 50c, Spanish Exterior 2f, Italian 5c, Portuguese 
Theres 25c, Turkish ** D” 50c, Priority Bonds 5f. 
Tie following were the variations on the month in the 
make up of mining shares. Cape Copper had lost df, at 62f ; 
Thars:s 6f, at 169f; Transvaal Land 9f, at 22f; Ferreira 


Bilver ...1,230,615,289 = 3 49,224 .612.. 











60f, a: 410f; Langlaagte Estate 24f, at 90f; Randfontein | 


Estiiec Lif, at 40f; Robinson Mines 27f, at 185f; Simmer 
avd jack 120f, at 300f; De Beers, 54f, at 700f, ex div. ; 


Consolidated Goldfields 65f, at 1607; De Lamar 2f, at | 


96f ; (:eldenhuis 20f, at o7f; Butfelsdoorn 2uf, at 25f; 
Chartcred Company 12f, at 538f ; Hast Rand Proprietary 
3Uf, at OSf; Marievale Nigel 4f, at 14f; Oceana Of, at 
20f: Western Kleinfontein 2f, at 15f; Durban Roode- 
poort, 19f, at 64f; Charterland Goldfields 4f, at df ; 
Bechuanaland 3f, at 20f; Mossamedes 2f, at 12f; 
Mozambique 2f 75c, at z7f; Fraser River 2f, at 40f ; 
Henderson Nigel If, at 4f; Kleinfontein 27f 50c, at 46f; 
Marie Louise 4f, at 22f; Molyneux 8f 50c, at 19f; African 
Estate 2f, at 28f. 


The preparations for war made by both Greece and | 


Turkey caused a general relapse to-day, the following 
being the closing prices with the variations on the week :— 
Brazilian Fours, 66 50c,—1f; Spanish Exterior, 59f 10c, 

lf 40c; Portuguese Threes, 23f 25c, — 15c ; 


Qld Threes, 91f 40c¢, — 70c ; New, 90f 60c, —70c ; Rouble 


Fours, 66f 30c, + 5c; Chinese Fours, 104f Tac, — 15c; | 
Ottoman Bank, 508f, — 11f; Southern of Italy Rails, | 
616f, —- 13f: North of Spain, 92f, — 2f 50c; Tharsis, | 
Chartered | 


lO9f, — 4f 50c; Cape Copper, 62/, — It; 
Company, 57f; Buftfelsdoorn, 27f 50c, —- 5f 50c; 
Transvaal Land, 23f 50c, —4f{; Ferreira, 433f, + 1f; 
Geldenhuis, 59f 50c, — lf 50c; Langlaagte Hstates, 


90f, — Sf: Randfontein Kstates, 42f, — 3f 50c; 
Robinson Mines, 188f, — 10f; Oceana, 19f, — 4f; 
Consolidated Goldfields, 165f, — 12f 50c; French 


Mines d'Or, 117f 50c, — 6£50c ; East Rand, 71f 50c¢, — 

6f 50c; French Rand, 41f, —4f; De Beers, 637{, — 281; 
zavincon Bauk, 73f, — 8{50c; Churterland Goldfields, 
Of, v7 zt. 


Feb 25. 


Par. Mar 4. 


t fe tc fe 
Three per Cents...... 100 102 57) .. 1275 — 017) 
Cemable Threes .. 100 .. MKO85 .. 10)89 + O 5 
Three-and-Halts..... - 100 .. 1567; .. 10560+ 0 7} 
PONE: renctin «e600 o MOice 28.20 ne 26— 1355 
Austrian Gold4%.... 100 .. 10525 .. 10550 — 0 25 
Turkish Fours...... -» 100 .. 1795 .. 18 82}-- 0 87} 
ptian Unified...... 100 .. 10570 .. 106 0 — 0 20 
Bank of Franve Shares 1,000 .. 3,600 0 .. 3,620 0 — 20 0 
vanque de Paris...... 6uu .. w8 0 .. 820 O-—-12 0 
Compwir @’Escompte. 500 .. <5 0 .. 065 0 7 
Credit Lyonnais..... a Re ow. BE: Oi ie 772 0— 15 O 
Crédit Foucier.... . 6 .. €30°...06 O0- 2 0 
Paris Gas Shares .... 250 .. 1,123 0 .. 1124 0— 1 0 
BuezCanai ......... . 600 .. 3190 O .. 3,190 0 ii 
Northern lisilmay .... 500 .. 1,835 0 0+ 20 


oe 1,855 


Lussian | 





| Par. Mar. 4. Feb. 25. 

f f ¢ . 2 ft ¢ 

| Western Railway .... 500 .. 1,131 50 ..1,133 0+ 1 50 

| Orleans Railway..... - OO .. 143'°0 ..1600°'0+4 3°98 

| Eastern Railway..... - 500 .. 907 0 .. 996 0+ 10 

: Lyons Railway ..... - 500 .. 1,659 59 .. 1655 0+ 4590 
Southern Railway.... 500 ..1,295 0 ..12935 0+ 3 9 
South of Austrian Rail. 500 .. .. .. .. 210 0... .. 
BP BENNO ecctccces - 0 .. O71'0 .. 689 O 18 0 


From the commencement of last year a large increasé 
was made in the stamp duty on foreign securities, Gov- 
ernment stocks, shares and bonds, admitted to negotiation 
in France. The duty on Government stocks was raised 
from 15 centimes to 50 centimes per 100f, or fraction of 
that sum, and from lf 20c to 2f per 100f on the shares 
or bonds of foreign companies, or local corporations. 
The law hada retroactive effect, and existing foreign 
securities had to be stamped afresh, and the difference 
above the old duties paid, before any new transfer or 
negotiation could take place. Returns are now issued 
of the securities that passed through the Stamp Office 
in Paris, representing nineteen-twentieths of the total 
for the whole of France, and of the duties paid under the 
law. The Government stocks stamped for the first time, 
and on which the full duty of } per cent was paid, 
amounted to (£34,440,000) and 


861 million franes 
| the sum received as duty was 4,306,247 (£172,250). 
| The amount of the old stocks on which the 
|supplementary duty was paid was 1,535 millions 
(£61,400,000), and thesum received 5,374, 661f (£214,986), 
The shares and bonds presented at the Stamp Office for 
the first time amounted to 70 millions in capital, and the 
{duty of 2 per cent. to 1,396,632 (£55,865), those on 
| which the supplement of 80 centimes per 100f was paid 
reached a capital sum of 342 millions (£13,680,000), and 
| produced 2,746,503 (£109,460). The total revenue from 
'the stamp on public securities, amounting in capital to 
2,808 millions (£112,320,000), was 13,814,044 (£552,562), 
whereas the receipts in 1895 with the old tate of duty 
were only 1,242, 903f (£169,716). The lreasury con- 
| seyuently gained a sum of 9,571, 141f (£582,846) on the 
} 


vear, but as the quantity of shares and bonds sent 
in to be restamped will diminish the increase in 
the revenue will decline also. When the new 
scale of duties was proposed, men of experience 
pointed out that the excessively high charges would 
| produce disastrous effects on the French markets by 
| driving business from Paris to London, Berlin, and 
other foreign places. Their prediction has evidently been 
realised, judging from the new bonds and shares on 
which the full duty was paid in 1896, compared with the 
previous year, the foreign Government stocks issued 
having declined on the year from 1,502 milions 
(£60,080,000) to 861 millions (£34.440,000), and the 
foreign shares and bonds from 165 millions (£6,600,000) 
to 70 millions (£2,800,000) only. The new duty is, in 
fact, considerably greater than it appears to be, as it is 
charged on a minimum capital of LOOf. Depreciated 
Government stocks, like the Turkish groups, and £1 
shares thus pay four or five times the apparent cluty. 

The bourse tax, established in 1893, has also proved 
a deception. In the first complete year, 1894, it pro- 
duced in Paris 10,065,279f (£402,611), and in 1896 
1,800,000f (£192,000) only. The decrease was, however, 
due in some measure to the reduction of the tax in 
dealings in French Rentes to one-fourth the rate for other 
public securities. The returns issued are of interest, as 
they show the relative amount of business transacted on 
ihe official market through the privileged ayents de change 
and on the outside market, the couwlisse, or through 
bankers. In 1894, the share of the agents de change, 
as represented by the tax paid, was 3,359, 460f (£134,378), 
and that set down as through other agencies, 6,075,819f 
(£268,233) ; in 1896, the proportions were as 1,910,127E 
(£76,405), against 2,889,942 (£115,598). The agents de 
change, who claim a monopoly of all negotiations of public 
securities, and demand the suppression of the coulisse 
avd other intermediaries, in reality transact only about 
a third of the business. 

Agricultural protectionists secured a day in the 
|Chamber of Deputies last week for a discussion on the 
‘pork trade, which a Deputy declared to be passing 
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through a serious crisis. \ 
heard from the small farmers all over France, who were 
ymable to sell their pigs at remunerative prices. The 
remedy was, of course, more protection, the duty of 10s 
per cwt on pork being insuflicient. Pigs and pork meat 
of the value of 40 million francs were imported, and if they 
could be excluded the French breeders would be enabled 
to get a better price for their pigs and supply the deficit. 
The question was an embarrassing one for the Govern- 
ment, as the principal Imports of pork and lard are from 
the United States, and, as it was pointed out, an 
increase of the duties would lead to reprisals, and the 
exports of French wines, silks, and woollens would 
suffer. M. Méline attempted to show that the complaints 
were exaggerated, and that the cause of the present low 
prices was the high prices in 1894, which had produced 
over production. The only satisfaction he could offer 
was a promise to invite the railway companies to reduce 
their transport tariffs, and to consider an increase in 
the duty on pork butchers’ meat, which has double the 
value of salt pork yet only pays the same duty. 

The Crédit Lyonnais will pay for 1596 a dividend of 
35f, or 7 per cent., as against 34f for 1895. 

The receipts shipping on the Suez Canal 
unmounted in February to 5,470,000f (£218,800), against 
H,300 OOOf (£2 


254,000) in the same month of 1896, and 
246,000) in 1895. 


irom 


1, LOO .000F (£ 


The totals for the first 

two months of the three years were respectively 

1,606,466f (£464,259), 12,985,602f (£519,424), and 

| 12. 776f (£489,711), The number of vessels that 

passed through the Canal in the two months were 490 
in LSUT, 567 in 1896, and 550 in 1895. 

Durin he month of ebruary Rentes, for a sum in 
capital of 22.455, 585f (£898,223) were purchased for the 
Savings banks, the Trustee Banks, and the National or 
Post Ollice Savings Banks, each taking about equal 
portions of the total. 

In i ial drawing of Redeemable Rentes for 
redemption No. 47 of the 175 series into which the stock 
is cl as d 


lrawn to be paid offon the 16th April. 





UNITED STATES. 
(FROM OUR OWN CORRESPONDENT.) 
New York, February 20. 
The week has been fruitful with developments, many 
which favour a continued improvement in trade. The 
demand for steel rails on the break in prices has been 
suflicient to push quotations up sharply, and they are 
now held at $20 at Pittsburgh, S21 at Chicago, and 
probably a higher price at New York. Less is heard of 
competition between members of the recent steel rail 


pool. 


{ 


1 


This is because orders for nearly 1,000,000 tons 
have been scattered among them, and they are now 
supplied with business for months to come. There is 
every probability that before the end of the vear it will 
cost very nearly $25 a ton to buy steel rails, Pittsburgh 
delivery, the price at which they were held when the 
break came, a fortnight ago. As pointed out, the heavy 
demand for rails has resulted in a corresponding request 
for Bessemer pig-iron and billets, and, in fact, almost 
every product of the iron and steel industries, except 
lower grades of foundry iron. Quotations, therefore, 
have advanced all along the line. Rails are probably $2 
a ton higher thana week ago. The most sensational 
announcement in connection with the war of prices in the 
rail industry is that orders for 100,000 tons have been 
received from London by the Carnegie interests. One- 
half of this order is credited to English railway 
companies, and a large block is said to be destined for 
Japan. The placing of orders for practically 1,000,000 
tons of rails within a fortnight, including the demonstra- 
tion of the ability of American rail makers to compete 
successfully in the markets of the world, constitutes 
perhaps the most significant influence for a continued 

linprovement in business which has thus far appeared. 
The statement that tinplate bars have been exported 
to the We'sh tinplate mills for several months, and that 
some of the tinned plates imported recently were made 
of American steel, rests upon good newspaper authority, 
een officially confirmed, xs hasbeen the 
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announcement that Bessemer steel billets have been 
going abroad for some time past, and that one Pittsburgh 
concern is ‘‘shipping on an order for 20,000 tons of 
billets, to be landed on the west coast of England, at a 
price said to be 12s. below the local quotations.” 
- In addition to the large number of iron and steel 
establishments which have reopened within the past two 
or three weeks, and the large number of men previously 
idle who have been given employment, there is encourage- 
ment in the reopening of cotton goods mills and some of 
the larger wocllen mills in the New England States, 
At Paterson, the centre of the silk industry, larger mills 
report an increase in orders at rather better prices com- 
pared with thirty days ago, and are encouraged to believe 
that the increased demand will continue throughout the 
year. The only cloud upon the present situation of the 
silk industry seems to be the conflict between silk 
importers and silk manufacturers before the Ways and 
Means Committee of the House of Representatives at 
Washington. 
The Silk Association of America is not what its name 
would indicate—an association of practically al! the silk 
interests in America. While some of the [Paterson 
manufacturers belong to the association, the majority of 
them do not; but, as a matter of fact, a large proportion 
‘of representative silk importers do belong to it. 
the Silk Association of America did not want t 
the Paterson manufacturers to confer with it, as 
the silk interests of the country should demand in the way 
of tariff revision, or else, by refusing to ask the |’::erson 
manufacturers to confer, it hoped to compel tm to 
join the association. In any event, represents 
the association went to Washington, saw a s 
mittee, and made recommendations as to what it 
in the way of tariff revision. The sub-committ f the 
llouse judged by the name of the organisa the 
visitors represented that they did in fact repres:)\t the 
silk interests of America. As explained, the 
sented practically only the importers. It is unn 
to add that a meeting of the Paterson manufactur 
held soon after, and that strong expressions of 
were indulyedin. It seems likely that should the Ass: 
of America continue to refuse to invite a conferen 
Paterson manufacturers, so that both import: and 
manufacturers may get together and present 2 nited 
front in making a request as to tariff revisic: the 
Paterson manufacturers may go to Washington 
selves, and introduce to the sub-committee of the | louse 
the question of a protective tariff from the point ©! view 
of the manufacturer, incidentally pointing out how much 
more the name of the Silk Association of 
comprehends than does its actual membership. 
With eight months of the current cereal year behind 
us, and a more than ever conspicuous indifference on the 
part of the price of wheat to the well-worn short crop 
reports and predictions of scarcity in the immediate 
future, 1f seems appropriate to revise preconceived views 


of the wheat market, providing, on investigation, revisions 
appear to be necessary. 


y. Nobody who knows anything 
concerning the wheat situation, apart from the blindest 
and most incorrigible of bulls, 1s likely to have much 
confidence in the accuracy of the last Government 
report on the size of the wheat crop, which placed 
the total at 427,000,000 bushels. The trade and others 
here have long unoflicially estimated the crop at 
150,000,000 bushels, and no one, so far as the writer has 
learned, with the possible exception of the American 
representatives of the London- Minneapolis flour interests, 
has offered opinions pointing to a confirmation of the 
lower total made public by the Government. But even 
should the crop be called 475,000,000 bushels, a total 
‘which the Minneapolis milling interests referred to 
have scouted, it, when added to visible and invisible 
supplies on July ist last, furnishes an approximate supply |; 
for the current cereal year of only 570,000,000 bushels, 
from which will have to be taken for food and seed during 
the year ending June 30th next 360,000,000 bushels at least, 
which leaves only 215,000,000 bushels to be exported 
during the twelve months referred to, and for reserve, 
visible and invisible, onJuly 1, 1897. There will have been 
exported during the eight months ending February 28, 1897, 
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and for reserves on July 1, 1897, 


the first six months of the current cereal year. The 
curren: rate of shipment of wheat, therefore; would call 
for only about 34,000,000 bushels (flour included as 
wheat) between March 1 and June 30, which, it would 
seem, might easily be spared from 103,000,000 bushels 
ef wheat on hand for export and’for reserves on July 1 
next. But should the wheat crop of the country be 
regarded as amounting to only 450,000,000 bushels, there 
would remain on July 1 next, visible and invisible, 
44,000,000 bushels of wheat. If, however, the Govern- 
ment s report of the crop be accepted, there will be only 
23,000,000 bushels of wheat in the country, visible and 
invisiile, onduly 1 next. It is evident that no real scarcity 


is rezarded probable, the best test of which is found in 
the indifference of wheat prices to what has been called 
the /reat statistical strength of the cereal. 


\ 


\! ney continues as dull and the market as uninterest- 


ing «- before. The tendency of deposits is to increase, 
and vankers have difficulty in getting funds out. The 
pol: cal disturbance in Europe, while having an unfavour- 
abl: influence on the prices of securities abroad, has acted 
favorably here rather than otherwise, as the bears at 
how were deprived of assistance from abroad. The 


uns:'\sfactory condition of the anthracite coal trade is 


res} ousible for the reaction in quotations for Lehigh 
Vall-y and Jersey Central. While February railway 
ear! ss began relatively as unfavourably as those in 
Jar y, tho-e just to hand show many instances of 
marsed increase, and those who follow these evidences 
of ‘ie course of trade naturally hope they are the 
beg nings of what may prove to be a permanent increase. 





GERMANY. 
(FROM OUR OWN CORRESPONDENT.) 
Beruiy, March 3. 
The report of the Imperial Bank for the past week 
shows adecline of nearly 22 million marks in the stock 
of gold, and a large increase of the note circulation, 


discounts, and loans. In the market the private dis- 
cout rate is 24 per cent. ‘The London exchange, which 


for many months has been distinctly in favour of this 
country, has new turned slightly against it. The rest 
of the gold balances held here on account of Japan, the 
Original amount of which was 60 million marks, have 
now been remitted to London. 

The news concerning the development of the Eastern 
Question has led to a general decline in Stock Exchange 
quotations. Austrian show a specially heavy, fall because 
of an opinion that the continuance of Kastern entangle- 


ments will seriously jeopardise the commercial, financial, | 


and other interests of Austria-Hungary. 


It is reported that Greece, Turkey, and Spain are | 


negotiating through their agents in this country for 
placing heavy orders for war material. Spanish orders 
with a payment of 50 per cent. in cash on account are 
readily taken. There is, however, less willingness to 
accept Turkish orders, and still more reluctance to 
accept those from Greece. 

The coal syndicate has raised the price for good coal, 
and lowered the price for cheap coal. There is a vague 
talk about impending strikes. The fact is that the 
colliers in Westphalia demand higher wages. The 
Iron and steel trade issues bright reports, which, how- 
ever, ought to be read with care. It is stated that 
the current year will bring even a larger business than 
1896. That is a broad assertion. The coke produc- 
tion is said to be insufficient, and reference is made 


to this in order to explain the short production of pig-| , 
| Nathaniel Spens at Wednesday's meeting of the com- 


iron, together with growing pig-iron imports. The larger 
furnaces declare that they will take the first opportunity 
to acquire or to increase their own coal mines, in order 
to make themselves independent. Much attention is 


given to the competition of American steel in Europe. | 
Oacerning the textile trades, the position does not ' 
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about 112,000,000 bushels of wheat, leaving 103,000,000 | 
bushels available for export during the next four months, | 
Export totals have | 
fallen off somewhat during the past few weeks, and are | 
averaging little more than 2,000,000 bushels weekly, as | 
compared with about 3,000,000 bushels weekly during | 
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seem to be quite satisfactory. The spinners complain 
about the growing Austrian competition and over- 
production at home. Great annoyance has been caused 
to this bourse by the statement that the banker, Adolf 
Munk, had declined to pay 87,000 marks of liabilities 
springing from time operations, in regard to which 


| the law courts will take no action, this after Munk had 


previously cashed about 300,000 marks of profits from 
time operations. The event produced many a lecture on 
commercial honour. But Munk declares now that he 
means to pay, in which case the lesson taught would 
not be costly. It reveals once more the weakness of 
the present legal position concerning bourse matters. 
The grain exchange, or, to speak correctly, the free 
association of dealers in cereals, is face to face with 
another crisis. The Bourse Commissioner newly- 


‘appointed by the Government has declared that he 


considers the free association to be a bourse, and that 
consequently it must be made subject to the boursi 
laws. But it was just in order to evade these that the 
free association was started. Members declare that 
the association will dissolve rather than submit, in which 
case business would be transacted in the offices of the 
members. For the present the affair is in suspense. 
The Minister of Commerce has written to the Chamber 
of Commerce asking for their opinion of the Bours 
Commissioner's decision. 

The Hamburg-Caleutta Steamer Company has dis- 
solved, because business did not pay, partly because of 
the competition of the subventioned lines. The Ham- 
burg-South American Steamer Company distributes a 
dividend of 10 per cent., against 7 per cent. last year. 

The joint-stock banks have begun to publish their 
annual reports for 1896. The German Transoceanic Bank 
distributes a dividend of 9 per cent., as last year. The 
best show is made by the Deutsche Bank, whose repo. 
led to an advance of quotations for the shares. Th 
total amount of transactions of the Deutsche Bank in 1896 
is 35,497,085,015:°59 marks, against $7,900,037,901°2 
marks in 1895. The net gain to be distributed, 
deductions, is 13,303,807 marks, as compared wit! 
11,403,589 marks for 1895. The dividend is 10 per cent. 
The reserves amount now to $9,601,026 marks, or 
39°65 per cent. of the share capital of 100 million marks, 
fully paid. The Deutsche Bank cultivates with greate) 
zeal and success than any other of our banks the foreign 
trade of the country. 


alter 





_ Correspondence. 


THE RIGHTS OF DEBENTURE HOLDERS. 


TO THE EDITOR OF THE ECONOMIST. 


Sir,—Is it possible that Lord Herschell and Sir John 
Lubbock, the trustees of the Debenture Stock of the 
United States Debenture Corporation, upon the faith 
of whose names upon the prospectus, I venture to think, 
many subscribed for their stock, will allow the directors 
to carry out their threat to put the company into liqui- 
dation in order to compel the debenture holders to agree 
to the proposed reduction of the uncalled liability upon 
the shares? ‘The debenture stock was issued as “ [rre- 
deemable,” and the company received a premium of 5 
per cent. The stock was given a charge upon the whole 
uncalled capital, and these terms were plainly stated in 
the prospectus. The directors now propose to reduce 
the uncalled liability on the shares by £750,000, and, if 
the debenture-holdersdo not agree, threaten to go into 
voluntary liquidation and pay them off at par. Never, I 
venture to tuink, has so astounding a suggestion been 
put forward by a responsible board, and except for Sir 
Mountstuart Grant Duff's speech, and that of Mr 


pany, it would have been difficult to persuade me that it 
could ever be seriously put forward,—Your obedient 
servant, A City Man. 


City of London Club, 19 Old Broad street, E.C., 
March 5th, 1897. 
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THE NEW ZEALAND LOCAL LOAN. 
TO THE EDITOR OF THE ECONOMIST. 


Sin,—With reference to the paragraph appearing in 
your issue of the 27th ult. beaded ‘‘ The Placing of the 
New Zealand Local Loan,” | beg leave to inform you 
that the statement made therein, that nearly £175,000 
of the local issue of £500,000 34 per cent. stock was 
allotted to Government Departments, is contrary to 
fact. 

| may add that the suggestion that is made in the 
same paragraph, that the Government forced the Bank 
of New Zealand to take £250,000 of this loan is also 
without foundation.—I am, Sir, your obedient servant, 

: W. P. REEVEs. 

Westminster Chambers, 13 Victoria street, 

S.W., March Ist, 1897. 
Perhaps the Agent-General will say how much of the 
loan was taken by the Government Departinents We 


London 


assume that he does not dispute that the Bank of New 
Zealand did take £250,000, and only denies that any 
compulsion was used ?—Ep. Econ 








BOOKS RECEIVED. 








The Essa fF Micha Lord « Montaiaqne Vol I 
Translated by John Florio. London) J. M. Dent 
and ‘ 

( es 4 Au was IS95-6 A Statistical 
By T. A. Coghlan. (Sydney) Chas. 
| 
NEW LOANS AND NEW COMPANIES. 
The new issues of the current year, exclusive of vendors’ 
shares, A¢ na been as follow :— 
Capital Applications. 
Amount First 
Nominal Offered to Payment Forther 
Capital, the Public. Thereon. Liability. 
£ £ £ . 

Am r 14,528,150 ° . 

R { adr t. d« 0.0 169.740 . 42.4235 127 305 

W J. OW tea Cx poo.o008 65,000 bu 56.875 

Ki | ta e Mar 190.000 160,000 20,000 149,000 

G € ( } tel A ‘ S000 ROOD x O00 77.000 

I { | enture stock 75,000 T50Ww 3750 .. T7150 

1? hit } eler 400 O00 90,000 11.250 78.750 

HK } Git ré and Co, 

at £14 19,930 69,902 69 902 
ritish ¢ ib lopment 
Preferred 10,000 10 000 10,00¢ 
Hull and Barnsley Railway 4 
Preferred stoch 800 000 300,000 300,000 
George Younger and Son (Bw y:'s 
£10 Pref. shares at ail 250,000 275 000 2h 000 en 00 

New Centaur Cyc 125.000 125,000 15,025 1uy 375 

Coventry Stamping . 35,000 35,000 .,. 4.375 20.625 

New Buckinghom and Adam’s 

Cyele 70,900 70,000... 8,750 61,250 

Alfred Appleby’s Twin-Roller 

Chain ; 40,000 33,000 .. 4,125 28,875 
Normal Powder and Ammuni- 
tion £1, at Zils 70 000 20 .. 5,250 36.750 
Goldfields of Brit sh Columbia 600,000 400,000 60,000 350,000 
Sonth Shropshire Coal, Coke, &c, 100,000 60,000 7.500 f2 50M) 
D465 \%, Debentures 45,000 45,000 , 4,500 40,500 

Allsopp and Sons 34 %, Deb. 

Stock 950,000 250,000 12,500 .. 227.500 
2,334,642 611,087. .1,743,555 


Total offered for subscription to 
date in 
1897 


Total offered for subscription for 
whole year 
216,982,792 1896 


coocdsavvcvee GUO eee |) + BIDS cn nek cha cicccccecccc £152,806,79 
1806... bieas boone — 15,982 640 ere ee 104,600 104 
1805 72,723,800 SE bens ochcasuds 91,831,505 
Be ésabe eds : ‘ 6,088 GIS BGP vind sedi ess 49,141,188 
1803 5,746,073 | 1892........ 137 


. 81,137,100 
We have received the following prospectus :— 


Belgravia Hotels, Limited.—The prospectus of this 
company is to be issned on Monday next. A preliminary 
notice states that the eapital is £150,000, in shares of £1 
each, the forthcoming issue consisting of 50,000 shares 
at par. The directorate comprises the Right Hon. the 
Earl of Essex, Colonel Harold Malet, and Major Walter 
Wingfield, J.P., and the vendors may appoint another 
director after allotment. 

Goldfields of British Columbia, Limited.—Out of a 
total capital of £600,000 in shares of £1 each, 400,000 
shares in this undertaking are offered for public subserip- 
tion. The company bas been organised for the purpose of 
carrying onthe business of a general exploration, prospect- 
ing,development, mining, trading,and financial corporation 
in British Columbia, and for these purposes the company 
has acquired mining properties and town sites ugyre- 
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| gating about 3,300 acres. Details of the various claims 

and properties are set out in the prospectus, together 
with reports and assays respecting the ores taken from 
the mines. The purchase price has been fixed at 
£400,000, of which the vendor agrees to take £200,000 
in fully-paid shares, and there will be £200,000 available 
for working capital. The list of applications will open 
on Monday, March Sth, and close on Tuesday, March 9th, 
for both town and country. 


Rudge-Whitworth (Foreign) (L.). The Rudge-Whit- 
worth Company have granted to this undertaking, sub- 
ject to the rights of existing agents, the right to use the 
name Rudge-Whitworth in connection with cycles on 
the Continent and in the United States, the object being 
to float subsidiary companies in the various countries, 
and it is claimed that these flotations are expected to 
result in very large profits to this company. The capital 
is £200,000 in shares of £1 each, and the price to be 
paid for the rights acquired has been fixed at £100,000, 
of which £35,000 is to be in shares, and the rema:nder 
in cash or shares at the option of the promoters. The 


company has made arrangements with Rudge- WV hitworth 
(Limited) for the supply of finished machines an com- 
ponent parts thereof, and have agreed to pe » the 
parent company a royalty of 10s per cycle on machines 
manufactured by this company under the licence, or 5s 
per cycle if made from component parts } hased 
from Rudge-Whitworth (Limited). Mr J. H lams, 
manager of Rudge-Whitworth (Limited), agrees to aet 
as managing director for three years. M dams 


gives an estimate in the prospectus of the | 


ts he 
anticipates will be secured from the business. 


South Shropshire Coal, Coke, Brick, and Railway 
Company (L.). A company under this comp ensive 
title has been formed to acquire, develop, w and 
amalgamate the freehold and leasehold lands, « “ries, 
mines, mining rights and premises known as * Dlake- 
more,’ ‘‘ Culverness,” and ‘: Rockmoor,” situat the 
parishes of Rock and Bayton, in the counties irop- 
shire and Worcester, and also the freehold blue and red 


brick and quarry works known as the ‘* Iloomfield 
Brick Works,” at Tipton, in the county of Stafford, and 
the coal mines thereunder. Tull descrip:ions of the seams 
of coal, with maps, are given in the prospec with 
estimates as to their value and profit-earning c.pacity. 
The capital of the company is £100,000, in shares of £1 
each, and the purchase price has been fixed at £*5,000, 
cf which £25,000 is payable in cash and the balance in 
fully-paid shares. There will be £35,000 available for 
working capital. 





MEETINGS, &c. 


INVERELL DIAMOND FIELDS. 


| _ The first ordinary (statutory) general meeting of she rebolders in 
the Invere]l Diamond Fields, Limited (New South Wales), was 
beld at Winchester House, Old Broad street, on Friday, 
February 25, wr. Max Mar, owski, the chairman of the company, 
presiding.—'lhe secretary (Mr. J. Mendelson) having read the 
notice convening the meeting, 
The chairmen said: Genilemen,—Tbis is merely the statutory 
meeting, which is held in compliance with the Ac: of Parliament; 
but | think as your chairman | am bound to make a few statements 
in orcer to place before you clearly the position of the company 
which you sre interested. The company wae registered 00 
October 31 last year, and consequently we have been ha'dly four 
months in existence. Uwing to ths unsettled state of the market 
it wes found by the direc 078 ina visable to make a public issue of 
80 important a company. It would have been foolish toe have spent 
thousands of pounds without having something for the outlay. and 
1 do not think th»t if we had gone to the heavy expense that would 
have been entailed by a public issue we should have been able to 
| tealise the cost of the postage stamps The board, however, did 
not waat to remain idle, and they therefcre m de a priva’e issue. 
We went to allotment on a subscription of £15,000, which amount, 
in the epin oa of our ‘echnical adviser, Mr. Charles Barringto® 
| Brown, was cons.dered to be suflicient to commenee operations 
with, aud to open out the property until the time came for 
making a pubhe issue. We found in the begimning that 
there was yreat opp>si‘ion to our undertaking. You must 
| remember it is a new fiad, and consequently certain interested 
| parties have circulated rumours concerning it. At first they said 
that the stones found on our property were only chips. ‘To refute 
80 ridiculous a statement. | may te'l you that the well-known firm 
of diamond merchants, Messre H J. King and Co., who have & 
| European repiuatiow, hive closed coutracis with the company 
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the extent of several hundred thousand pounds seding. New 
| will call jour attention to the date of this contract. 





Now I 
The papers 
: on November 4 
we received the certificate of imcorporation and the board was 
elected, and on the 5th the board met, and the contract was 
executed and exchanged. What does that show’ It shows that 
this substantial aod wealthy firm of Messrs H. J. King and Co., a 
firm who have made piles of money out of the commodity we deal 
in, would not have entered into this contract without good reasons. 
They saw the advantages that would accrue to them, and I would 
ask you if a firm of this importance would undertake liabilities to 
the extent of several hundreds of thousands of pounds if our 
diamonds were merely chips’ It is ridiculous to think so. Then 
those interested parties having failed to spoil us in this way, said, 
“But your diamonds are not marketable, and are cot saleable” 
Messrs l\1ng’s contract shows that they were marketable and saleable. 
Then these people said that the diamonds could not be cut. We 
had some stones cut, and then valued by two well-knoan firms in 
the trade, and the argument arose between them as to whether 
they were worth £6 or £5 per carat. We adop'ed ‘he lower 
figure, being quite satisfied with that amount. You will find that 
the diamonds are equal to the old Brazilian stones—that ia to say 
they are superior to the Cape diamonds. ‘This proves the ridicu- 
lousness of the rumours that our stones are not saleable and are 
not marketable, for it is shown that they can be cut and that they 
are of high value. (Hear, hear) Then again they said that 


these stones are of very small size I took the trouble to 
thoroucthly investigate the matter amongst the trade in Hla‘ton 
gard:». and | have been repeatedly assured that the most saleable 


stones are those which go two aud three to the carat, and that 


the majority of the big ones are cleaved so as to make them more 
marketable, and enable those par's which contain flaws to be cut 
away. \Ve have, therefore, juss the stone which is most market- 
able. hen again these people said, “ But you have not got the 
quantity.” As to this, | will read a few extracts from reports 
that have been made. One report says that 1,080 loads yielded 
9,415 -arats of diamonds, being an average of 8? carats per! ad. 
You mist remember that to take out 1,080 loads of dut in a 
primitive way, and bring this quantity from various quarters of 
the fds, is @ task which cannot be completed in a week or a 
monsth. I{t took several m nths to obtain this number of loads 
| from inerely prospecting the ground, and this su ely is sufficent 
proof that we have the quantity there. Notwithstandiog the favour- 


able nature of the reports received, the directors though: it advisa le 
to tix the quantity tor calcuaiion purposes at 6 carats per load. and 





at the ridiculously low price of 6s per carat in the rough. Your 
directors have taken the greatest trouble to investigate 
the property. They are nct profes ional directors, but exp-rienved 


business men well known in the City of London. 
tions 


On ouc in- true 
therefore, our solicito s have very carefully perused the 
reports. and have found everything in fact as stated in them 
The reports were not made by unknown men, One Governni: nt 
report states: ‘There 8 a large deposit of diamond-bearing 
ground in this locality which could be profitably worked if cspital 
were introduced to erect the necessary machinery and work the 
claims in asystematic manner.” ‘That report is signed by Mr. 1D. 
©. M Lachlan, Under Secretary for Mines and Agric ulture, New 
South W ales, and is dated March 14, 1893. Then there is a 
report by Mr. Stonier, Geveroment geologist, and he says: “I 
have carefully perused the reports of Messrs. J. E. Palmer 

Campbell, Shaw, aod Thompson, on ‘eases (M.I'c) 228, 231, 368. 
221, 220, and 31, Parish Mayo, County Hardinge, New South 
Wales, and from my personal knowledge of the property I do not 
hesitate to contirm the main facts stated in the repor s referred 
to. ‘The property coutains a large body of wash, carrying 
diemonds, tin, and traces of gcld ; the yields of the former, pnd more 
particularly the returns of this year, ae very bigh, as will be seen 
on reference to the reports in question.” This proves that we have 
the quantity there. I wish to tell you further that all that is worth 
haviog in New South Wales, so far as we know, belongs to us. 
Since we brought this concern forward we have been offered many 


80-called diamond proper. ies, but we found on investigation that | 


they only posse-s & inches or so of soil, and that the rest is com- 
posed of rock and we consequently rejected the offers. la diamond 
properties it is important that we should have water, and a repore 
of Mr Campbell Shaw says:—‘ There is a good road from the 
mine to the town of Inverell. 
water in Cope’s Creek, and tie adjoining gullies, afford ample 
facilities for working ina large way. ‘Timber for mining and other 
purposes is abundant on and abou: the mines. The wa-h consists 
of well-worn gravel and sand, with gems, tin, aod gold. The 
diamonds do not occur in any particular layer, but through: 
out the whole depth of the drift.” This ought to be very satlts- 
factory to you. Our consulting engineer. Mr Charks Barrington 
Town, is not a st: anger in this couotry 


Occupied a positicn for many years with Governments. He isa 


gentleman who cannot te matched by avybody in the emp oy of the | 
existing diamond mining companies, and the moment he bas | 
approved of the méchinery which the company has ordered, and | 


which will be ready “to be shipped ia two mouth»’ 
time, he will leave for New South Wales to take up 
the management of the property, and he has agreed 'o stay there 
for not less than twelve months, and for even a longer time if the 
Company thinks necessary. (Hear, hear.) 
ave a better man to take charge of the property. I notice that at 
meeting of De Beers, held in Kimberley last year, tbe chairman 
said that from 100 loads of wash they secured from £130 to £140 | 
Worth of diamonds. Now, let us ex:mine our position as compared 


with this, From 10) loads of wash on our property, calculating at | 


low rate of 6 carats to the load and 6s. per carat, what figares 
a 
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A large and constant supply of | 


He is one of the greatest | 
authorities we have in England on diamondif. rous soil, and he bas | 


1 do not think we could | 
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1 | do we get’ On this calculation we should get £120 per 100 loads, 
and if we deduct 8s. per load for wirking expenses, which would 
be ¢40 that would leave us £140 from 100 loads of wash dirt, thus 
giving us a very large margin, both in price and quantity. Fytre 
nous, our capital is only the moderate one of £450,000, so that we 
bave not got so large a capital t) pay dividend on asthe De Beers. 
‘The macbinery we have ordered will be on the spot in about four 
months from to-day, and it will ba able to treat 3 000 loads a week, 
tut the directors are satisfied to put the figure at 2,000. | am glad 
to say that we have refuted al the opposi'ion that we have 
encountered. (Hear, hear.) Our opponents said that our property 

** Waste ard void, and dark upon the face of the deep, and their 
troubled sprit brooded upon shakivess,” bub your directors said, 
‘* Let there be light,” and we made the private issue. The 25,000 
shares issued at par was simply for the purpose of providing 
working capital. The company went to alloument oa £15000, and 
we have £10030 of that issue lefc. ‘Che balance of 275,0L0 shares 
the directors propo-e to issue a5 @ premium at the proper time 
andthe premium would be ac siderable one, because we shall 
issue them at atime when we shal! be 
the resul s obtained, ‘This will 








able to take advantage of 
benetit ie who have sutseribed 


in the early sages of the company. We have been expectin: 
ecablegram from New South Wales, but, unfortunately, have not 
yet reeerved it) Our consul ing engineer is of opinion that thers 


must be from 300 to 40) loa Is on the surface The latest cable 
gram we have received in reply to an in juiry for the latest info 

mation is dated January 25 jast, and is as 
wil average 35 carats of diamoods tothe 


wy catia 
A previous tele 


follows :— 
oal 


gram states that four loads yielded 154 carats of diamonds 
(Applause. ) 
Mr Rt J. Jenk ns said he believed the company would Lea very 


successful one, and therefore he had put a large amount of money 
in it. ‘They possessed a very experienced engineer in M1 
Barrington Brown, and, from his point of view, they had acquired 
a very good property. The g-ntlemen who had made re ports on 
the property independently of the Government engineers were 
men of good posi ion, and in many cases they were known to Mr 
Barrieg on Brown Ove of the Government engineers had con 
firmed the main facts stated in the reports of those gentlemen 

Av te of thanks to the chairman and directors concluded the 
proceedings. 


LONDON AND HAMBURG GOLD RECOVERY. 

The statutory meeting of the London and Hamburg Gold 
Recovery Company, Limited, was heid oa Monday at the ollices of 
the company, Mr ©. Wichmaon (the chairman 
presiding. gy. ‘The toHow! ng report is official 

‘Lhe secre ay read the no ice convening the meeting 

The Chairman said: Gen Jemen,~ ‘This company was registered 
some months ago, on November 13, 1896, and the meeting is called 
in pursuance of the provision in the Companies Act which requires 
that a general meeting of the company shall be held within fou: 
months of its formation ‘Tne authorised capital of the company 
ig +250.000 in 100000 preference shares of £1 each, and 150,000 
ordinary shares of £leach. ‘The whole of the preference shares 
have been subseribed and allio ied, thus providing the company 
with a working capital of £100,000. Of the ordinary shares 100.000 
have been issued as fuily paid tothe vecdors, the Anglo-Continental 
Golu Syndicate, |tmited, thus bripging up the issued capital of 
the company to 22)0,000, and leaving 500.0 ord nary shares in 
reserve. ‘l'ne preference shares are entitled to a preferential divi 
dend of 10 per cent. After the ordinary shares have also received 
10 per cent., the surplus profits are divisible equsily between the 
two cla:ses of shares. The objects of the company, as set forth 
in the memorandum of association, are, broadly speaking, the 
recovery of gold and other metals and any operation relating there- 
to. We have acquired from the Anglo-Lon inentul Ciold Syndicate 
Limi ed, the sole right of using, in Australia and New Zealand, a 

| new process of gold extraction invented by the well-known firm of 
Pape, Henneberg and Co, of Hamburg, in conjunction with 
Mr ©, Gépner and De L Diehl, also of that city. shis process is 
based on dry crushing and dry die-sing of the o e, and is especially 
epplicable to refractory gold ores such as contains pyrites or 
tellurides, particularly when o' a slimy nature. | need not, how 
| ever, truuble you with the technical details of the process. The 
| net result of it is that we obtain a far higher extraction than cap 
| be obtained by wet crushiog, and at only a slightly enhanced cost. 
Paients have been obtained, oc applied for, both for the process 
as a whole and for certain essential pats of it, including an 
impo tant improvement in cyaniding, and we are sbout to patent 
a method for the tre tment of tellu ide ores, \/hicn lately have 
| attracted so much attevt onin Western Australia. Our engineers 
are confident that they ¢ n economically obtain @ high ex rac- 
tion from such ores without any ex ensive plant, ‘uch as 
smeliiog works, so that it will now be necessary to ship this 
class of ore to distan, m»rkets, the besavy expense of which 
transpors can only be borre by ore of excep-ioval richness. 
Apart from the economical advanta,es enumerated, it is an im- 
| portact fea'ure that the consumption of “ater in our process 16 
| only a fraction of what it is in wet crushing, The prevaleace is 
Westera Aust: alia of extremely slimy ores ofven carrying telluriden 
and pyrites, os well as the notorious scarcity of water, poivt totha 
special applicability of the process in the ‘extensive goldfields of 
that colony, and | am happy to state that we bave made an 
excell nt start wiih its in roduction there, having acquired from 
| the Anglo-Continental Gold Syndicate L:mited, a contract 
| entered into by them with the Hannan’s Browohill Gold Mining 
Company, Limited. By that contrect we have undertaken to 
erect, at our expense, complete plant of a minimum capacity 


of the company 
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of 100 tons per day, upon completion of which, and upon our 


demonstrating its satisfactory working. ip | 
ment 25,0C0 fully-paid shares of the Hannan’s Brownhill Com- 
pany. It is neediess to say that before entering | 
contract, we have satisfied ourselves that the process will effect 
what we have undertaken, and also as to the value of the mine, 
the shares in which will represent our remuneration, The pro- 
cess has beer tested by numerous and exhaustive experiments 
with a great variety of gold ores. The mechanical and chemical 
parts of the process have been severally reported upon, to our 
satisfaction, by Mr Franklin White, formerly manager of the 
Village Main Reef; Dr Vogelsang, the able assistant of Bergrath 
Schmeisser in the latter's protected investigation of the \ustre lian 
goldfields ; Mr (). Bloemeke, of \ix la-(hapelle, & spi cialiss on the 


we shall receive in pay- 


into that | 


subject of ore dressing: and, by consent of the eminent fiem of | 


the North Germen Metal Refinery Hsmburg, by 
that company's metallurgist, Mr A As regards the 
Brownhill mine, the Anglo-ontinentel Gicld Syndicate, Limited, 
at the outset of their negotiations, obtsined a jciot report from 
Mesirs Arthuc S. Boucher and Richard Provis, who made & most 
searching examination of the property. Of Mr Boucher itissufhoient 


Company, of 
(;,ever 


to say that he wes formerly consulting engineer to the Consolidated | 


Goldfields of South Africa, Limited, and Mr. Provia is likewise an 


expe rienced and conscieniious mining engineer, 
reported that 64 samples taken by them from 
of the 


These gent'emen 
different parts 


mine averaged 4 ounces per ‘ton, and that, from 
their observations, and the results of the numerous samples 
taken by them, they were of opinion ‘that at least 
100,000 tons of ore can bs; raised from above the 189 ft, 
level ‘This, I think, fully bears ous the favourable reports 


previously received, among which | may single out that of the 


eminent geologist, Ober-Bergrath Schmeisser, who visi‘ed the mine 
months ago, and who wound up his report 6s follows “In con- 
cluding my report, | can state my opinion in a few words. The 
Hiannans Brownhill, as far as present developments enable me to 
idge,is a rich, in some plac’s an extraordinarily rich, mine.” 
result of the recent smelting of 


12 tons of ore, which produced 


yunces of will be fresh in vour reco] 


i gold valued at &22 it 
lection Lhe product of 


cent 


Lhiese 


of the issued capital of the company. 


The whole of the 
brown!) i 


machinery has been ordered, and will. we fully expect, be 
shipped within three months from this date. All the milling plant 


tons is equal to over 25 per | 


will be supplied by the firm Fried. Krupp, Grusonwerk, which has | 
nominated Mr C. Janicke, of Crrusonwerl;, as a member of your 
board. Our colleague, Me Hermann Pape, one of the inventors, 
has undertaken to superintend the erection and the starting of the 
plant at the mine e will be accompanied by Dr Diehl, previousiy 
referred to,and Mr ¢ unther, an engineer who for many years 
has been in the service of the firm ried, hrupp, Grusonwerk, and 
by other assistant chemists, \c 


, so that we are confident that that 


of the b ia as competent hands as we could 


part 


isiness will be 


desire. (Under such circumstances, it will hardly appear ra-h if | 
venture to make a forecast of what the working results of the 
Brownhill mine are likely to be before the expiration of this year. 
\ssuming an output of only 100 tons a day, an assay value of 4 
ounces to the ton, and an extrection of only 80 per cent., the daily 
production would be ounces of gold, ofthe value of £4 per 

ince, of £1 % [he expenses for mining, milling, mavagement, 


*, Ought, by our calculation, not to nearly reach £2 per ton, or 
4200 per day, leaving a net profit of £1,080 per day, or, roughly 
speaking, of £30,000 per month, a rate of profit which would return 
the entire share capital in the course of three or four months. When 
the Brownhill mine wil be yielding profits at that rate, the price 
of the shares must, almost of necessity, be considerably higher than 
the present price of 6}, and, if mot, we may be well content to hold, 
instead of selling, the 25,000 shares coming to us, the dividends 
accruing being likely to prove even a better remuneration than the 
proceeds from ihe sale of the shares In either case, we feel 


justified in tnticipating that this company will make out of the 


transaction a very handsome profit indeed. Taking everything 


into consideration, | feel justified in saying thata company like | 


ours, prepared to introduce into Western Australia a process 
thoroughly adapted to the difficult conditions prevsiling there, 
and endowed with the necessary capital to erect reduction works 
at its own expense, exactly fills what, at the present time, is 
probably the greatest need of many a rich and promising mining 
property inthatcolony. Amongst other arrangements to be made, 
1 think that it would be an excellent thing in many a cent e for 
several mines which may not have the capital, or may not be large 
enough to put up separate plants, to combine for a joint reduc- 
tion works, and we shall be quite prepared to grant reasonable 
facilities for such purpose in all cases where the mines in question, 
in the opinion of our own engineers, are thoroughly sound and 
promising properties. Although West Australia is at present in- 
dividually perhaps the mostimportant field, there will be plenty 
of work for us in the other Australian colonies, and in New 
Zealand. We have already treated with satisfactory results re- 
fractory ores from these colonies, and we have arranged to send 
shorlly an engineer to New South Wales, and another to New 
Zealand. itis obviously of great importance that we should have 
in Europe a place where the experimental treatment of ores sub 
mitted to us from mines io various parts of the wo:ld canbe carried 
out regularly and in thoroughly trustworthy fashion Our Hamburg 
directors have made a favourable arrangement with the State 
Laboratory of that city, whereby we are permitted to establish on 
their premises all the necessary experimental plant, and to have all 
the work, including the ass+ys, done under the superintendence of 
the Warden cf the Laboratory. I have dealt at some length with the 
contract for the erection of the plant at the Brownhillimne. We 
have other business of a similar character now under considera- 
tion, but 1 think | have said enough to show you thet thereis 
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TT 
practically unbounded scope for such acompany as ours, and that, 
wi h the technical and financial resources at its commacd 


we may 
safely predict for it a prosperous career. 


M, B, FOSTER AND SONS, LIMITED. 


The annual general meeting was held on Monday at the offices, 
242 and 244, Marylebone-road, N.W., Mr. John H. Foster (the 
Chairman of the company) presiding. 

The Chairman taid: It is with feelings of unusual pleasure and 
satisfaction that | rise to address you at this annual meeting. You 
may, perhaps, remember that when we met about twelve months 
ago, in spite of a few prognostications and vague prophecies of 
future disasters and final failure, | ventured to express a pretty 


| confident opinion that in the year then before us the company 


would certainly earn some dividend for its ordinary shareholders, 
| also stated atthe :ame time, most strongly, how grievous my 
disappointment would be if the dividend did not reach 5 per cent. 
\\e are now able to ask you to sanction a distribution at the rate 
of 6, per cent. exactly the equivalent of 24 per cent. on the old 
£10 shares. (Applause.) I know some people think, and some 
have told me, that the company is doing too much—that we should 
not pay 80 large adividend. Well, considering how long and how 
patiently the ordinary shareholders have waited, and, mo:eover, 
that they are entitled to the balance of profit after the preference 
holders are satisfied, we decided that it was cnly right the company 
should give them as much as it prudently cou'd. (Hear, hear.) 
After the proposed dividends are paid there will still remain a sub- 
stantial, efficient, but not excessive balance of £1,445 to be carried 
to the next account. Theold prover) says that * it is along lane that 
has no turning, and when things come to the worst th 


y often 
begin to mend. ‘This is our beginning, and we hope you w |! con- 
sider it a pleasant change and a satisfac ory commencement. There 
are oné or two cheering incidents which, a!though ey are 

| mentioned in the report, | should like briefly to allude to, and the 
| first isa matter which gave your directors, very natura! some 
anxiety on account of its uncertainty — | mean our claim avast the 
Manchester, Sheflield and Lincolnshire Railway Compan,. ‘Ve are 
happy to say that was satisfactorily erranged without |! tion— 
that most uncertain and not always satisfactory mode of #» vrtain- 
ing the actual value of the large business premises of on: pany 
woen compulsorily taken away for the purposes of ano her cv: pany. 
‘The other point is that we have been appointed the sole pr veyors 
of bottled beers to the great Victorian ra Ixbibition, whi-h is to 
be held in London during the year. The multitudes of peo; e that 
will come, not only trom our colonies, but from all parts of the 
civilised world, and the vast influx of our countrymen ‘io the 
Metropolis curing the sesson, all to do honour to Most 
Gracious Sovereign in commemoration of the sixtieth year of her 
glorious and beneficent reign, must certainly have a very »owerful 
and beneficial effect upon trade generally, and under these « ircum- 
stances, we hope-especially if we are favoured with ieen’s 


weather —that at 


any rate one result will certainly be a 
very marked increase in the business of this compan The 
fearful suffering from famine of our Indian fellow sub s has 
strongly, effectually, and nobly raised the sympathies ©! your 
Board, and we do most earnestly commend to you tre suyzestion 


that the name of this company, with a suitable contribution should 
appear in the Mansion House list; but, as you are well aware, our 
circumstances are peculiar, and the Board thought it best to leave 
the decision in this deserving case of real charity to the kiod feel- 
ing and sympathy of the shareholders themselves, (Applause. ) I 
formally move: “ That the report of the directors and the 
balance-sheet for the year ended December 31, 195, be received 
and adopted, and that the dividends recommended therein be 
declared and paid.” (Applause.) 

Mr. James Scott Wood: Before formally secondirg the motion 
that the report and balance-sheet be adopted I must heartily con- 
gratulate the shareholders not cnly on account of the greater 
dividend-earning power of the company, but because of its very 
strong financial position, as evidenced by the balance sheet in your 
hands, the details of which he procee ded to enlarge upon. 


| Proceeding, he said: It is extremely gratifying to the management 


to be able to recor, as they do in the fourth paragraph of the 
report, that “every department of the business shows satisfactory 
progress im the past year,” in connection with which I may 
mention a few important facts, namely: (1) The entire output of 
bottled beer has been the largest in the hi-tory of the hcuse, 
aggregating, say, 11,000,000 bottles; (2) 1896 is the first year 
since the incorporation of M. B. Foster and Sons, Limited, in 
1890, in which the quantity of goods exported during the 
year has exceeded that sent abroad in the preceding twelve 
months ; (3) the home trade sales are again this year largely 
ahead; and (4) the net profits of the business are larger then in 
any year since 1892. I maysay I have just now taken out the 
figures for the two months of this year, and that the increase is 
no! only maintained, but further advanced. (Applause ) Further, 
8s mentioned in the report and by the chairman, we have secured 
‘he sole supply of botiled beer for the Vic.orian Exhibition, which 
will be visited by millions of persons from all parts of the country, 
#8 well as from the colonies and abroad, during the Diamond 
Jubilee of the Queen, 1 think last year the Indian Fxhibition was 
visited by 3,000,000 persons. The company has also been appointed 
sole purveyors to the new Hotel Regina, atCimiez, Nice, which bas 
been chosen as the residence of Her Majesty during her sojourn 
in the South of France this spring. (Applause.) Several other 
large contracts are now under negotiation. For the foregoing and 
other reasons it is, 1 think, safeto conclude that continued moderate 


| Progress may be expected in the future, although we must not shut 
| cureyes tothe fact that the improvement in colonial-brewed ales may 
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presently again limit the consumption of the British manufacture, 
and that the growing competition in the home trade as exemplified 
by some other bottlers’ lavish advertising and cutting rates, may 
necessitate expensive reprisals on the partofthiscompany. It will 
be interesting to all shareholders to know that the capit.! value of 
the company’s issued shares, as ucted in the Official List to-dav 

taking the middle price—is £258,000, as against,on December 14, 
1895, £128,000, after eliminating the shores surrendered generously | 
by Mr. Foster. (Appleuse.) Thus the market value cf your | 
shares has more than doubled within the past 14 months. For 
the happier state of affairs we are now enjoying we ere largely 








staff, as well as to the skill and experience of those who are 
responsible, under the directors, for the bottling. (Applause ) 

The motion was unanimously carried, 

Mr. A. G. Whichelo proposed, in accordance with the chairman's 
suggestion: ‘That a donation of £105 he made to the Mansion 
House Fund ia aid of the sufferers from the Indian famine,” which 
was seconded by Mr. Worth, and unanimously agreed to. 

The retiring direc’ors having been re-elected, Mr Rayner pro 
posed and Mr. Trenner seconded a vote of thanks to the chairman 
and directcrs, which was carried by acclamation. 

Mr. Jarvis proposed a cordia! vote of thanks to the staff, which 
wus unanimously carried, and ‘he proceedings then terminate |. 


GLENROCK CONSOLIDATED, LIMITED. 


The ordinary general meeting was held on Tuesday at Cannon 
Street Hotel, Mr G. F. Tavenor (the chairman of the company) 
presiding. 

{he secretary (Mr W. P. Owen) having read the notice convening 
the meeting, 

he Chairman, in moving the ad»>ption of the report and 
accounts, said that the latter covered a period of 18 months, while 
the former, he thought, would show that they were advancing in 
th right direction. After explaining one or two items in the 
accounts, he referred tothe company’s properties in detail. Turn- 

o their property in India, which consisted of about 5,000 acres, 
he said very little capital had been spent upon that property, and, 
according to their most recent information, grass lands and cotlee 


lan is in the district had been sold for Ks.40 per acre. Their 


| reoresentative (Mr. H. Punnett) stated that that being the case, 


tieir property ought to be worth at least Rs.100 per acre, and he 
thought it possible that an offer might be made by-and-by for the 
sal of their property upon favourable terms. That would result | 
in & valuable addition to the available capital of the company; but | 
it “ould be a question for the consideration of the directors as to 
whether they would not retain their mining rights. With regard 
to their New Zealand properties there was no doubt that they 
were very fine and well-developed mining properties. Up to the 
present time, unfortunately, they had been a source of some | 
disappointment and expense to the company. 
etore passing away from their New Zealand properties it was 
only lair to state that they had taken gold to the value of some 
£16,000 from their Premier property The latest advice from 
Me Stanford was by cable as follows:—‘ We think the returns 
likely to improve; every economy will be used. Incline is down 
450 feet: the vein improves as it goes down.” ‘Turning next to their 
properties in West Australia, he said that he had more confidence 
in addressing the shareholders on this subject than ever he had 
felt before. Indeed, he felt that he was going to tell them of some- | 
thing which would eventually prove to be the turning point in | 
their history, and which would lead to a strong upward movement | 
in the value of their property and their shares. Mr Tinney, after | 
his arrival in West Australia, spent a considerable amount of time 
in visiting the various goldfields and mining centres, in order to 
acjuire the best possible property for their company. His 


| attention was attracted by the Leviathan, and he ultimately came 


to the conclusion that they could not do better than purchase that 

property. They had therefore made an arrangement with the | 
Phoenix Company by which they took half an interest in the 

property, and thus saved a considerab'e amouat of expense which 

would otherwise have been incurred by the shareholders. The | 
Leviathan proper'y consisted of three leases—the |.eviathan. the | 
Warrior, and the De Profundis. According to their latest advices, 
developments were proceeding on the Leviathan and the Warrior 
Leases with excellent results, the underlay shaft of the Leviathan | 
Lease being down 150 ft. ‘The size of the reef at the bottom of | 
the shaft was said to be 12 ft of solid quartz. The value of the | 
reef had been proved, and a considerable amount of ore had been | 
opened up. The highest assays, obtained from 30 different spots, 
yielded 35 ozs of golu to the ton, and the value of the reef at the | 
bottom of the incline shaft, which was 12 ft wide, averaged 2} ozs | 
to theton. That, to his mind, showed the property to be an | 
exceptionally good one, and in that connection he would remind 
them that Mr Tinney was by no means an optimist in the matter of 
mining reports. Mr Tinney had also secured the services of a Mr 
Fearby to give an absolutely independent report on the property, 
informing him at the time that what he wanted was a thorcughly 
Straightforward report, and that it was a matter of indifference to 
him as to whether the nature of the report was good, bad, or 
indifferent. That report of Mr Fearby was of a most satisfactory 
character. It stated that they hed an enormous body of ore, that 
the reef averayed from 12 ft to 14 ft in width, and that if it con- 
tinued it would increase in size and depth, and he would not be 
Surprised to hear of the ore running to from 50 0zs to 60 ozs per 
ton Mr ‘Tinney him-elf, in his communication to the board, had 





| dividend of 10 per cent. 


stated that in the Leviathan they possessed the possibility of 
another Great Boulder. The fact that the Government had lately 
established a pcst-office and police barracks in the district, 
together with a mining institute, tended to show that it was 
likely to prove an important and a flourishing one in the future. 
‘They were only within a day's journey of Kalgoorlie, and therefore 
the cost of bringing the ::achinery up to the mine would not be a 
very serious item. In the leviathan there were immense bodies of 
ore, end Mr Tinney said they would have to put up 10 stamps 
within @ short time, and be prepared to put up another 10 stamps, 


| ‘They had a water-right some distance from the mine, and by pipes 
indebted to the tenacity and energy of the members of our official | 


they would be able to bring it down and utilise it for the mill, in 
which case they could put up any number of stamps. In regard to 
their other holdings, the Dunedin leases, in the immediate vicinity 
‘f the Leviathan, belonged to themselves. That was a very 
important factor, because by-and-by they were likely to turn out 
not even second to the Leviathan. ‘here were four leases, named 
respectively Dunedin, Glenrose, Tolbooth, and Trongate, the tal 
length on the line of reef being 3,960 ft. They were naturally not 
anxious to push on the development of the Dunedio group, hecause 
at the present moment it would be wiser to continue to prove the 
Leviathan. 


as he intended to do, he estimated that he would then have i: 
sight 10,000 tons of payable ore. On February 8 a cablegram was 
received stating thas rich ore had been struck in the Warrior 
lease, which was next to the Leviathan. A furtler satisfactory 
cablegram. dated Coolgardie, February 23, had been received, 
namely :—“ Refer to our cable of the 8th: in direct extension of 
the Leviathan Lode the width of the veinis2ft3in. Samp'es 
taken from where the gold was not visible gave 27 0zs 10 dwts. 
Assays give 100 ozs of silver totheton. New shaft -Havesentycu 
pieces of quar'z very rich in free gold. The developments of the 
mine fully justify the expectations that have been formed.” Ile 
did not think a more satisfactory cablegram from a man like Mr 
Tinney could possibly be received by any mining company in 
London. A satisfactory feature was that the miners in Kurnalpi 
were making applications for shares. This showed that the people 
on the spot knew pretty well what the mine was worth. Ile hoped 
that during the present year the fortunes of the company would so 
change that the Diamond Jubilee would be a reslly golden Jubiles 
forthem. The Chairman concluded by moving the adoption of thy 
report and accounts 

Mr H. J. Nevill seconded the motion. 

After the Chairman had replied to the observations of a few 
shareholders, the report was adopted, and the audivor, Mr J. A 
Shaw, was re-elected 

The proceedings termiuated with a vote of than‘s to the chairman 
and directors, proposed by Mr ‘Tahourdin 


THE WEST AUSTRALIAN LOAN AND GENERAL FINANCE 
CORPORATION, 


The second ordinary general meeting of the West Australian 
Loan and General Finance Corporation was held yesterday at Win- 


chester Hou e, Old Broad street, E.C., Mr James Judd, chairman 


| of the company, presiding 


The Secretary (Mr i. Fewings) read the notice convening the 
meeting 

The Chairman 
represent the board and to represent the company on this occasioD 


It is my privilege and duty to 


Gentlemen 
| shall have many things to say to you, and | will arrange what | 
have to tell you under three heads—the history of our company 
comments on the directors’ report, and, finally, I shall refer to the 
balance-sheet. Ina reference to the history of the company, you 
are all aware probably that this company was started in Novein- 
ber, 1894. 
and processes - 


Individuals and companies pass through certain periods 
a period of adolescence preceded by that of 
infancy, and finally we arrive at a period of manhood. ‘The 
period ef infancy was one in which this company was 
not very different from that of other young companies. It 
was a day of small things. Subsequently the board was 
reconstructed, and we arrived at the period when active 
work began. A new board altogether was elected, and our opera. 
tions began. Later there were other additions made to the 
board, and we now present ourselves in a state of manhood. We 
have reached that important point. In the early days little was 
done, but later on the directors devoted themselves to the business 
of the company, and found excellent modes for investing the 
company’s money, 80 much #o that they felt ju tified in declaring a 
When the directorate wes complete, we 
entered very fully into the business of the company, and the 
result is seen in the report we have the pleasure of presenting 
to-day. We have succeeded in making the concern very thorough 
one, and the company can now hoid its own with any other corpora. 
tion. It has done great things, and we look forward to even 
greater successes. la connec ion with the present board, it is the 
privilege of the directors to have associated with them Mr. 
Wreford. You all know the position he occupied, and no one can 
estimate the amount of satisfaction which this eppointment has 
given to me personally. It gives us a feeling of safety, gentlemen, 
as Mr Wreford is a man that we can refer to, he being an authority 
in matters of finance. His appointment i+ a great relief to me. 
The balance-sheet which is presented to you to-day has not only 
been carefully prepared by a firm of accountants, whose position 
in the City is well-known, but every item in that document has 


passed under the eye of our friend, Mr Wreford, and he himeelf will 
———$ $< oom 
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be prepared to say that it would pass even those severe ordeals he 
has witnessed in his official capacity in past days. loa word, this 
company came, saw, and conquered, and it is clesr that we ae to 
day in aforemost position. Alluding to the report, 1 wish to call 
your especial attention to the sixth piragraph, which contains 
really the crux of the whole matter. From that paragraph it will 
be seen that the balance to the credit of the profit and loss account 
is £46,000, after writing off the whole of the original payment of 
£5,000 to the vendor, which was made partly in consideration of 
certain options and partly in respect of the charges and 
expenses (other than registration fees) in connection with the regis- 
tration of the company. This paragraph tells itsown tale, and the 
substantial fact ie that we bave £46 000 at our disposal. (Applause. ) 
That we have £46000 net profits for the period of time that 
this report covers is stated by the sccountants. (lear, hear.) But 
that, gentlemen, is not the whole state of affairs, | am glad to say 
Your accountants stade that we have been especially careful to 
provide against sll possibili ies, and we have not considered as 
profits anything which bas not been actually realised. Sometimes | 
it is the case, and may be justifiable for companies to +ta e that 
they have entered into undertakings end taken credit for certain 
amounts which they have every reason to believe will be realised at 
a near date ; but our accountants express the wish that this should 
not be dove in our company, and we have agreed to their suggestion. 
Consequently, we are only dealing with that profit which bas been 
absolutely made. But in addition to that realised profit, we have 
other matters to take into account, which ensures in the future 
the success which bas recently attended our operations. In addi 
tion to the moneys paid in the way of dividend, the directors 
recommend a farther dividend of 10 percent. This is a gratifying 


statement we have to make to you. This, with the dividerds 
already paid, makes a total of 
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per cent, for the year. 
This will absorb £8815 of the balance of the profit, 
amounting to £37,CQJ The directors 


propose to place to 
t reserve fund the sum of £5,000, and to carry forward 432,250 
Piis brings the history of our company up-to-date, and if the 

tations of to day are realised, and if we go on as we have in 
the past, month by month improving our position, you, as share- 
holders, will be able to congratulate yourselves on having become 
members of this company. The next matter 1 wish to refer 1o is 
the profit and loss account. The first two items on the credit side. 
“by commission and profits on purchase and sale of shares and 
bonuses,’ together amounting to £31 675, the accountants for their 
own reason thousht it advisable to put these under two headings 
but practically they are one. In a@ word, they are the substanual 


pec 
t 


profit i we have made during the existence of our company 

\sto the “premium upon securities unrealised on December 3), 

1896,’ | wish to say a word or two. I do not, and you will not, | 

hope, think that | am impugaiing the action of the auditors, 

or questioning the wisdom of their recommendation. It is only 

fair to tell you in reference to this premium unrealised on 

December Jist that the securities were taken at the lowest point | 
they had reached during the year Tbis is fair as far as it goes 

but unfo 


tunately fur 
accomplished 
the absolut 


the purpose some of us thought night )e 
our auditors considered it advisable to put in only 
itlay on the investments in two or three cases, but 


without reference to the protits we had undoubtedly m de, 
ilthough they had not been received In one case we have 
advanced a certa'n tum of money 


in the case of the Northern 
Territories Co.— which as you know is one of the most successful 
of many recent flo'ations. We put money into that concern, and 
we bave received from five to seven times over the amount of our 
investment, and a portion of this has a'ready been paid. A por 

tion of the shares repr. sented by that very large bonus and pr. fit 
has teen sold at a considerable advayce upon the price which it 
was understood it would be sold at. In this matter alone we have 
sufficient to wipe off an important line here in the assets. “ lese 
rebate for bonuses outstanding.” We believe if we had gone into 
the matter with that hopeful spirit which belongs to us, that we 
might really have carried forward a further £50 000, as, in fact, we 
do. (Appleuse.) In other words, we are carrying forward this 
£50 500towards hep ofitsofthecoming year This profit will be fully 
realised ¢ part from contingencies of a very unusual character. Your 
directors c'aim that by careful attention to their duties they have 
earned this 450,0C0 as surely as the £46,000 the shareholders 
bow propose 'o appropriate. (Applause.) As to the position of 
our capital, £50 000 was issued at par and taken up, £27 (00 was 
issued at {1 premium and alsotakenup. The position, therefore, of 
matters is that we have about £77,000 of paid-up capital. We 
intend to place a further 423.000, making our capital £100,C00 
without any delay, The question arises as to bow that should be 
done. 2/,000 shares, as | have said, were taken at £1 premium by 
people “ho believed, and rightly believed, in the position and pro 
spects of our company. They have taken those, and L con- 
gratulate them upon having them. However. there is one 
Kerious aspect—tce price to-day is lower than tre price 

that they gave for those shares. The price to-day is depressed, | 
although undoubtedly there will be now a gradual appreciati: on io 
those shares. We felt it necessary under the circums‘ances to 
consider those shareholders who had paid a premium, and we have | 
therefore determined to suggest, and I am glad to say that those 
who bed the call on the stares bave agreed, that we shal! issue | 
the 23,000 shares at par necessary to make our capital £109 000 
and those 23,(00 shaves so offersd at par will be offered to those | 
who have a £1 premium on their shares. (Applause.) We have | 
felt it well to do this, although there is no 
resting upon us ia this matter. But I wish to emphasise that no | 
further issue of shares will be made except 
these 23 000, aud these will be made t> sharehold 
paid 40afor every share. A question may ari 


ers who have already 
se in refe ence to the 





, accounts of these items as assets, 


_ accounts are bept, and the securities in which your 


absolute necessity | corporation. 


at @ premium, save | a director, and the auditor 
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outstanding premiums, and | may explain that this amount should 
be added to the item, “Stock Exchange loans and balances upon 
open account.” It would increase that amount a great deal, 
but it was thought advisable tbat, as the money was coming 
in day by day, ani was going ioto the coffers of the com- 
pany, it was our duty to do what we could in the 
interests of tbose who had paid that premium. As to 
the reserve fund, we have determined that the £5000 shall 
not be used for the general purposes of the business of the company, 
and we shall endeavour to place the money in special securities in 
connection with Western Australia, such as banking shares or some 
carefully selected security of that kind. Each founders’ share will 
receive 15s per share as their return on the company's operations, 
In conclusion, the Chairman read the following extracts from the 
auditors’ report: —“ In addition to the ordinary expenditure charge- 
able to the period, the whole of the vendors’ account has been 
written off, and at the suggestion of your board, the whole of the 
registration fees have aleo been written off, thus relieving the 
Securities —These include the 
whole of your securities in your possession upon December 31, 
1895. not placed in full by your company atthat date The out- 
standing securities embrace shares belonging to your company held 
in full, and 2,500 Burbank’s No.1 West Gold Mines, Limited, 
shares, fully paid, which, though acknowledged as the property of 


your company at the end of last year had not beea formally 
transferred at that date. The 








transfer has since been com- 
pleted. These securities have been taken in your |alance- 
sheet at the price ruling upon December 31, 1896, cx epting 


in the case of the Northern ‘lerritories Syndicate shares, fo: which 
shares there was no quotation at that date, and these, tough a 
lucrative investment, have been valued at par. The resuit of the 
premium upon your securities, amounting to £19,356, has been 


carried to the credit of profit and loss, though it is not -..gested 
by me to divide a portion of tne protit thus obtained. is can 


only be obtained upon its realisation in cash upon thy 
the shares in question.” The Chairman also stated tha’ .t might 
interest the shareholders to know that Mr. Dott, one of the 
directors, was at present in Australia, and he had promised that 
while he was in the colony he would pay a visit toall the properties 
in which the corporation were interested. ‘This also enaled him 
to mention one other thing. ‘They had made two or three invest. 
meats in properties which have not yet been floated, |). at the 
same time they believed that they would prove as pro! ‘able a6 
many of the other investments. He concluded by inosing the 
adop'ion of the report and balance-sheet. (Applause ) 

Mr George Wreford (who was received with cheers ud: I 
rise with very great pleasure to second the proposit on »f your 
chairman, viz., that the accounts presented to you to vay, the 
balance sheet and profit and loss account, and the report of the 
directors and auditors be received and adopted. After (ho very 
lengthy and lucid statement which the chairman has given you, and 
which | am sure you will all highly appreciate, it is haraly neces- 
gary for me to say very much. However, I should like to say this, 
that | have been connected with the company only a very few 
months, as 1 am your youngest director, but during thai time 
i have taken special pains to look into the manner in which your 
money 18 
invested, and | am bound to say that 1 have found ey 
satisfactory. Of course you all know the business of this « 
is more or less of a speculative character, and you cannot expect 
the security of Consols in a concern of this hind. If 
you are content with your 24 per cent.. you kaow where to put 
your money, but if you go into a company like this 


ile of 


more. 


company are exceedingly encouraging | am sure the board exer 
cises very great caution in their investments so far as it can be 
exercised in connc ction with the business we bave to ceal with. 
| am pleased with the way in which the auditors and my colleagues 
have treated the value of your securities. ‘Taking tne low value at 
which we have es\imated the value of the assets, the result 18 very 
sa isfactcry indeed. It must be remembered thst these profits 
have been to a very great extent earned within the last six months 
of the period over which these accounts cover, as it is oaly withip 
the last three months of last year that your capital exceeded 
£50,000. It is especially gratifying to find, as you will see by 
looking at the accounts, thst the amount of profit carried forwa 

end tha’ placed to the reserve fund amountaltogether to £37,250, 
which is as nearly as possible equal 10 50 per cent. on the paid-up 
capital of the company (Cheers.) Tha’ is not taking into account the 


| profits which we are bound to have in connection with the investments 


we have made ‘There are matters coming befcre the board, and I 


| consider it wise for the company to offer ths further capital for 


your acceptance, and | am particularly pleased to find that arrange 
ments have been made so that the £23,000 additioual capiral will 
be placed at the disposal of those gentiemen who paid a premium 
of £1 per share for their shares, and | cannot belp but thiok that 
a grea’ many will & ke alvantage of this offer. 1 am pleased Wi 
the accounts—and | have bad a good many accounta before mé— 
(laughter)—where | found ‘hat the liabilities were unduly depreciated 
and the asse's unduly inflated. It is satisfactory to say that we 
have no liabilities at all except to our shareholders, and the assets, 
on the other hand, are taken at their lowest prices. | have great 
pleasure in seconding the resolution. (Cheers ) 


Mr. Pratt Liog was unanimously elected a director of the 


On the motion of the Chairman, Mr Thomas Dott was re-elected 
» Mr Flaxman Haydon, having been re 


ppointed, the proceedings terminated with a hearty vote of thanks 


to the chairman and directors 


\thing | 
spay | 


you | 
expect something beyond 24 per cent., and you Mave had something 
| think you will acknowledge that the prospects of the | 
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PUBLIC INCOME AND EXPENDITURE. 
REVENUE, 


Gold : Securities 
Ooi in from  _Cireulation in 
Date. nanc Abroad, or (excluding p ite { 
Bullion. gut for Bank Post eposits Banking Reserve. 


| 
| 
7 1 
——Receipts. —~ — —-Keceipts.—-. | 


|| | *se] Bank Rate, 


. of Reserve 


to Liabilities 


Bil Depart- 
Estimate Apl. 1,’96Apl. 1, 95 Week | Week Export. ills). ment, 
for to to K.nded Ended 


the Year Fel. 27, Feb. 23, Feb. 27, Feb. 29, 


eee Bank Returns, the Bank Rate of Discount, the Price of Consols 
Tota! Re re... 1ON4R0 OM) 92.64'.464 A9I1E59 3.399.993 2,341,695 : . , : & ; ; 
; ee i 19'S 2.41.5% | the Price of Wheat, and the Leading Exchanges during a pariod of 
EXPENDITURE. three years corresponding with the present date, as weil as tea 


a — yeare hack. viz ed 
‘Total lssues out of the Exchequer 


j 
23, | 1896. £ £ £ £ £ £ ¥ | 
et 1897. 1896 1897. 18%. | Dec. 9 $5,698,01i' 70,000 in 25,870,225 49,070,139 40,302,14€ 26,617,787 548] 
1€ 55,225,091 323,000 out 26,021,850 49,039,71° 40,890,904 26,031,241 52, 
23 35.809,727 25,000 ia 26,541,980 49,587,506 43,401,912 74,067,747 482 
DOIN vecesers > sreens 27;000000 25496:000 24:950.000 460,000 $7000 ia 158,898 95,000 im 26,664,125 34,756,231 48,316,314 24,294,774 444) 
Estate, &c., Duties .. -....| 9,775,000 9,870,000) 10,562,000, 282,000, 304.000 | Jan, €/34.518,092, 18,000 in | 26,571,250 |54,902,494, 48,234,407 24,746,842! 45 | 
SIRI + 5a'nvvnn ns osee oo, GCOS STEN 685! 000 179,000 13 35,594,282 128,000 in 26,024,905 52,035,454 43.823.385 26,369,377 504/54 
Land Tax and Housel uty) 2,375,000 1,890,000. 2,025,000 190,000 160,000 20! 36,411,49¢ : 25,761,390 52,471,08). 43,200,896 27,450,108 524 
Property andIncome Tax, 16,200,000 15,505,000 13,491,000 745,000 756,000 27 37,106,112 25,631,880 52,813,323 $2,703,186 28274232 53e 
Past Office ....--..seeeeees 11,660,000 aoe 9.920,000 180,000, 180,009 | Feb. 3/37,307,99¢ 109,000 in 25,863,555 53,686,019 45,655,457 28.244.443 524 — 
Telegraph Service ........ a ty ean 2, 3).000 ‘sheen , 10 37,703,792 115,000 in 25,644,360 53,874,458 43,223,645 28.859.435, 554/— | 
Orown Lands........ goin Y J 385,000 ’ 20,00( 17 38,483,396 156,000 in =. 25,472,965 55,281,728 45,724,252'29,810,431 53 
Intere 28t on Purc oy oney | 24 59,029.27 146000 in 25,565,940 56.517.09° 44,490,215 50,265.33 53: 
of Suez Canal Shares, ; 7 | Mar 3'59,029,576: 215,000 in 26,074,585 55,997,988 44,728,942 29,754,991 53 
Sardinian Loan, &c. .... 695,000 694,075 673,418 a 2 — ’ 128, : 
Miscellaneous ............ 1.700.000 1,€60,389 1.400.241] 6,923 695 | Subjoined is our usual table, affording a comparative view of tae | 
| 
| 


Estimate to meet Payments from. At corresponding dates Mar. 2. Mar. 7 Mar. 6, Mar. 4 Mar | 
for with the present week. 1487 Lsy4 1895 1896 1897 | 
| the Year Apl. 1,'96, Apl. 1°95. Week | Week | | 
1896-7 to to” Einded Ended | Circulation (exc ne Bank &£ £ £ £ F 
Feb. 27, | Feb, 29, Feb. 27,  beb. 29 post bills). wececeeees, 25,751,095 24,235,450 25,071,110 25,373,990 26,074.58 
1897 1896. 1897. 1896. | Public de sposits eeeecececss 8,908,504 10,945,596 10,391,280 18,009,355 16,209,159 | 
= | Other deposits eeeeeeees 24,127,546 27,511,994 52,167,701 $7,120,514 34,759,829 | 
- £ £ £ £ £ | Governme nt securities ee 13,65 5.141 8,955,085 12.469 488 15,157,325 14,410,858 
Permanent Charge of Debt| 25,000,00C 23,739.293 23,876,757 321817 155,291 her securities ... 22,510,914 24,545,750 19,5:9,336 27,956,967 30,518,084 | 
Other Consolidated Fund | Reserve of notes and coia. 15,500,122 22,895.155 28,915,720 40,585,159 29,754,941 
BerviC@® ....e cece ceeeees 1,6€0,000  1.519,267 1,477,157 16,00€ 5,000 | Coin and bullion ....... 25,281,217 50,528,585 37,186 850 48,957,149 $9,029576 | 
Bupply Services . ........| | 75,454, 000 63,233,605 60,722,655 1.329,00C 1,292,354 | Proportion of reserve ‘to 
liabilities ..... seceel «62 60% «GRY =—s«OGL 53 
—— 100,094,000 88,492,365 86,076,569 1656,817 1,450,645 | Bank rate of disc ount. hee 47 6% 27% 27% 5 
so é ‘ Market rate, 3 months’ bills 54 ] ls 4 1} 
, Y 1 } ; 
Balances Bank of England ................. 10,209,546, 9,872,055 | oot = Gonsole® »--...- Ae rs 21 d ma su 29 \ 
Do Bank of Ireland ......cccecccccecces 847,271, $48,878 Average price of wheat..... 32s 7d 24s 5d 193 10d, 25a 6d 28s 2d | 


_— 





Exchange on Paris (short)... 25.374-424 25.20-25 25-224-272 25.214-264 25.174-22! 

— Amsterdam (short).. 25.564614 12.14-24 12-14-24 12.23-54 ) ‘ 

— ) 59.63 20. 56.-€( ? , A 20. 54-62 > 76! 
TRADE 66 BODE GA” MARK, jaan 60.4250 % 131,408600 l imap 01 OAR x 77 » ry 0) 
iain " New 23 per Vents.—Goschens. 

The amount of the “ other deposits,’ compared with the “ other 
securities,” showed in 1887 an excess of £1) 556,632, in 1894 an 
excess of £2 968,244, in 1895 an excess of £12,628,565, and in 18°56 || 
ap excess of £19,165,547. In 1897 there is an excess of £9,471,745 } 
Branches & Agencies: LONDON, BIRMI* GHAM, LIVERPOOL, In 1894, at the corresponding period, discount rate; had hardened || 

| slightly though tis meant @ rate of 1) percent. only for three || 
MANCHESTER, EDINBURGH, DUNDEE, DUBLIN, BELFAST | nhs’ bilis. The conditin of the market pointed to further || 


CORK, CARDIFF, BRIGHTON, RYDE, and HA‘TINGS. 


” 


WINES, SPIRITS, & LIQUEURS. 


‘ilavana & other Foreign Cigars & Cigarettes. 


£ £ £ £ £ 
CustOMS ..ceveee 6 sseees 21,020,000 i9,513,00C 19,024,000 1,593,000 364,000 
} 
! 
| 
| 


ease. The stock markets were somewhat irregular in tendeney, with 

no decided bias, the condition of affairs both a: home and abroad 

en-val Price Lists WITH ADDRESSES Post Free on application to | giving rise to an attitude of waiting for developments, and thus 
yreventing any large speculative movements 

THE BODECA COMPANY, LIMITED. ' At Toke aloe ie 1295. dine ‘ount rates fellaway atthe turn of the | 

Head Orvices: @ Bumorscare ftaree Wams, Lexves. BC. quarter, and for best three months’ bills the quotation was hardly | 

better than 1 percent. An issue of £1,200,000 Chilian Treasury | 

Bills, yielding about 5 per cent., was readily taken up. Business on 

’ the Stock Exchange was quiet, except in regard to the Kaffir 

Che Bankers @arette. | market, where the * boom ' "ind rec eieecd with great vigour. | 

| Home rails were depressed by the elfect of the long continued trost, | 

| which was also the main factor in producing a very unsatisfactory | 








return of foreign trade fur the month of February, and in exerting | 
BANK RETURNS AND MONEY MARKET. au unfavourable influence on trade venerally. 
BANK OF ENGLAND. ; 1o 1856, the money market was weak, the rate for best three 


months’ bills falling to slightly over 3 percent. Onthe Stock Ex 


Accounts pursuant to the Act 7th end 8th Victoria, cap. 32, for 
| change Italian stocks had fallen heavily, owing to a serious disaster 
' 


the Week ended Wednesday, March 3rd, 1897. 
ISSUE DEPARTMENT. 


| to the Italian army in Abysinnia. Americans had given way on the 
| disreputable bankruptcy of the Baltimore and Ohio, while resolu- 


£ F | tions in Congres in favour of the recognition of the Cuban insur 

Notes issued ......... 535,211,635 Government debt ... 11015 100 | gents as beligerents had further unsettled the market, aml had 
Other srecurities...... 5 784,900 | caused also a decline in Spanish stock 

Gold coin & bullion 36 411.635 | The following figures from the official returns show the amount 


53.211.635 53 211.615 of bills and cheques cleared at the Bankers’ Clearing-house. Special 


days are given separately, together with the total increase or 
BANKING DEPARTMENT. decrease to date in each case : 











£ £ (000's omitted.) 
Seapetetons’ capital... 14,553,000 Government  secur!- ; 

OS ea kiN a a a 3, 745,976 __ties......... we... 14,410,858 Weeks Btock Exchange ,, ) ,| “Fourths” of 
Public deporits* ...... 16209159 Other securities ...... 3031808) | Ending = TOM ae fe [a 
Other deporite .. seeeee 39, 789, 829 Notes eee eeeeeeeetnee ae ee 27 137 050 Date. £ Date. £ Date. £ Date. £ 
aeons and other Gold and siivercoin .. 2,617,941 1896. 15y6. 1896. 1896. 

5 ltoDes. le 244,60) T.loAu2e 80,) ar. 2 | Beb. 23, 

bills... ane 185.969 —_ 4 ; ’ eta: = t i % 381 rt i ssi i ‘ 008, 

. 7 eee . 36 5 ® . 
14 485,933 44485935 | = =... 132007) & 49,272, May € 31,024 |April 4 sae 
* Including Exchequer, a banks, Commissioners of National Devs suo ae es 54,5.35, Oct. 2 pt a : 50,894,|\May 4) 23.605, 
ividend acenunts. ' , . , 
en ae 06 .- 149. 25 Nov. } 47,743, Aug. 4 
Dated March 4, 1897. H. G. BOWEN, Chief Cashier. | 381128 yy oY 26; 471370 Bent. J 
FRIDAY NIGHT. eo lb ' Deo. _ 45,358 Uct. J 
The preceding accounts compared with those of the previous | a ls 54,423, Now. £ 
week exhibit :— Feb. 8.2002: M4 vs 197. Veo. J 
0. cece lev 4 Jean. 14 42,077,, 1897 | 
Increase, Decrease. | Oe coen Ite 0. “ 48,557, Jan € 
é é | Oa: 13:.77/, Feb, 1. 46 184, Beb. 2} 
Circulation (« zcluding 7 days and other bills).. BIO LAS §ccccccce } | Mar. burs 177,852, z€ 4,064 Mar 1) 
Public deposite.............006. is uaiiiewnees - ashesoun 24.635 | 
SEEN Abb onl sndasedactecocecsauubeocesse coveces ° Ha | Total, 1897 . 1,317,709 5: 179,682, .. 
GOR MOGIUNORS, oscanscccccccoascdsvevece os. pegabes . 8.0 a . 
PRIORI So, oo «kc caso a dos cece ns nmcbeacecse OB TES eevee , é Cees. - } 1,557,852 rr ESIR) «00 
SEE Aaleithdidhtresntebadabasénegnchspeass 7 SE ccnabent | tne. or Dec.) | - 40.123 eo |= 24,272, oe 
iiddelibnakthanadahadcehesendinusonest maa gopetoos in 1897 ..f = 2°96. i 11go %|_—S- 
MED iehdwaekiesitessedupedésesccebechewsss as doves « $10,333 | Gross total in ape) ——s 
The following shows the amount of the Circulation, Bullion tn | as Lite 4 a7 Tos B18 ¥ 
departments, eng Poy ste Banking Securities, Re-erve ine. or or Dee. | ~. 18035} oe. |= 141813; .. 
and Rate of Discount, for months ending March 5, 1897 :— web i= 026%) 4. '@ 187Z,) 
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The following is the Manchester Pankers’ Clearing :— 


- Years. 
1895, 1895, 
£ £ 
ee hibnbeeenseneuen sabennevs 193,573,500 .... 169,720,109 
Increase in 1896........ £23,853.°00 = 1405 per cent. 
1897. 1896. 
£ + 
Jannary ] to February 20...........e.6. - 28979300 ....  29,405.700 
Week ended Febraary 27 ...........++008 3.€58,600 5 584,200 
DR heb hea ke ee ee 32,597.900 32 989.900 
" Decre ase ‘in 1897. cskbn wane - £592,000 = } 19 per cent. 
Liverpool Clearing House :— 
oo 1895, 
& 
DU dticdekshuds Gabsbnenindeccébesnuaued 120, 406 000 .... 111,777,300 
PRINS 06 BING sc caccxscosiavese £8,628,700 = 7°72 per cent, 
1897. 1896. 
£ 
Hight weeks ended February 2 20.F61.600 . 19.520.400 
Week ended | ruary 27.. 2 477,°00 2 2 900 
Total... 23.139.500 11,783,300 
ND TEES dnt nkbscevnsncks £1,356,200 = 6°23 per cent. 
Birmingham Clearing House :— 
1896. 1895, 
£ £ 
BONE sk tacdesacdeeebarenseccderennteue 49,589,300 40,999,200 
Increase in 1896 ...... £8,590,000 = 20°95 per cent. 
1897, ws 
x 
Eight weeks ended February 20 de 9.200.800 6 89 430 
Week ended February 27 1,2€6,500 792,800 
Total... came Sik 10,467,100 7,7£2.200 
Tucrease in 1897 deine £2,634,900 = Rt) 50 per cent, 
Newcastle-on-Tyne Clearing House : 
189 - 
rye t 
Total bonuuktabewahubesetédonieatacs 54,621,300 .... 41,980 290 
increase in 1896.......sccccrseses £12,631,100 = 30°11 per cent. 
1897. 1896, 
£ £ 
t t week led | ruary 2 a 9,055,200 8,347,000 
ek ence lary 27 1,125,300 j if 
Total ° pra Caseenkeh beeen ten 10,189,500 9,272,700 
Increase in 1897 £ 97.800 9.793 rm ect 


The principal items in the latest weekly 
the leading Continental and 1 
compared heiow with 
sponding statement of last year 


BANK OF FRANCE. 


Mer. 4 Feb. 25, Mar. 5, 
isg 1897 1896 
AsrrTS £ £ £ 
Coin and bu.uon—Gold $9,000 76,659,000 78 071.00 
lver. 49 000 49,517,000 439.810.9001 
Government securities 14,104,000 14,104,000 34.104,00% 
Discount and advances $5,600,000 45,7°€ 46,760,000 
LIavILiTIKs, 
Notes..... ie 147,537,090 146,594,000 145,923,006 
Government deposits ... 7,701,000 10,006,000 267 00 
Private deposits 19,685,000 290.519.9000 26.530.%0 


NETHERLANDS BaNK 


Feb. 27, | eb. 20 


teb, 29 
1897. 1897. 13896 
AsSsETa. 4 & 
Coin and bullion—Gold 2633000 2,634.00 2 206.000 
- Bilver 6.929.000 6,921,000, 6,902,000 - 
Discount and advances 7,808,000 7,956,000 555.000 


LIABILITIES. 
Notes in circulation 


16.455,000 16,365,000 17,067,000 
Deposits 250.000 431.000 12.000 
AUSTRO-HUNGARIAN BANK. 
Mer. 1, Feb. 25, Feb. 29, 
1897. 1897, 1896. 
ASsETs, £ z 4 
Coin and bullion— Gold $0.959,000 30,774,000 25,422,000 
a Silver 12. 654,000 12.479,000 12,691,000 
Discount advances, &c. .. 16,467,000 15 642,000 17,357,000 
LIABILITIES, 
Circulation . 8,825,000 57.735,000 54,765,000 


Comparat 


i 


accounts published by | 
the New York Associated 


1 the previous statement and with the corre- 


Banks are 


ve Increase 
or ee rease, 


Last Week Last Year 
é £ 
10,001 1 482,000 

WX 


2.196.000 — 0,000 bullion being only ts 300 higher, at £39,.029.576. 7 

| circulation increase " to the extent of £510,645, so that 
mae oe aoa WAS a diminution of £510,000 in the reserve, leavil 
“860% — F.447000 | total £29,755,000, while the proport i on of reserve to ‘iabuill- 


fast Ween Last Year, 


£ 
-  3,000'- 173,000 
8,0U 27,000 
153,00¢ »,000 
92.000 — 612,000 
61.000 62.000 


Last Week last Year. 


£ £ 
+ 185.000 + wae 
_ 15 000 
+ 8.5000 -- sane 


+ 1,099,009 + 4,058,000 


IMPERIAL BANK OF GERMANY. 


Mer 4, Feb. 23, Feb. 29, 
1897. 139%, 1896, 
AssETS, a i £ 
Coin and bullion ....... 45.794.0% 46,889,000 47 328,000 
Discounts and advances. 31,488,000) 30,025,000 410,000 + 
LiaBILITIES 
Notes in circulawon. 49 126,000, 47,422,000 £0,572 000 
Current accounts 27, 357.000 25.261.000 946 7 © 
BANK OF ITaLyY 
Feb. lu, Jan. Si, Fen. 10, 
1897. 1897. 1896. 
Asserts. z z z 
Reserve--Goid coin and 
NIN ois & wc orece 12,259,000, 12,350,000 12,275,000 
— Foreign gold bill 2.3:4,000 2,120,000, i 203,00 
_ IE etnies k 4,529 OU 2,518.00 2,043,000 
Btate notes&smallchange, 1,069,001 960,000 1,358,000 
Discount and loans ... 8.8'2.000' 9,343,000 7,669 000 
Public stock & State loan 3,557,000, 3,557,000) 6,320,000 
Credits, interna! & abroad) 5,105,000, 5,267,000 4,818,000 
LIABILIT. ES, 
Note circulation ....... 50,429,000) 31,018,000, 31,018,000 
Current accounts ........ 2,78 000 3,010,000; 2,750,000 
Deposits at notice.......,| 5,915,000, 5,571,000; 6,059,000 


Last Week Last Year, 


é £ 
*,195 000 — 1,534,000 | 
1,4'3,00, ~2.2,000 
+ 3,704.00 1 402,000 
1,4910%™ 740 1000 


Last Week Last Year. 


z z 
+ 9.900 + 8F 000 
+ 191,000 + 1,105,000 
+ 21.000'+ 291,000 
+ 1900 299.000 

»11,000 ‘oo 000 

= 783 OO | 

— 162,00 "97000 
—- 589,000 — 59,000 

229,000 + 1,000 
+ $94,000— 124,000 





NATIONAL BANE OF BELOIUM. 





| £916,723 in Other 


received £213,000 in gold 


ties is. law rthan last week, at ° 


day during tne week :— 





} . Fri- 
—_ Sat. Mon. Tues. Wed. Thurs guy, 
| to Z ho % % _% 
DOR GUO . c00ccvccsivovesss seneese 3 5 3 
Market rates of discount: i 
60 days’ bankers’ drafts ........ 1} 13 i}; 1} lg l 
ES PEE ooelhin : s ti i? 2g i ' 
DE GUD naxsssasearesocens li til i ly lz I ty 
SB MOMING OO 2.2 occccccssessens ig hy 1} lt t } ‘ 
Loans:—Day to day .............. 2 2s b Zia 2 8a 3) 4 
DT <peetdeseeeesns kaeoeb cease 2 2424 24 2 ; 2) 19 
Fortnight (at last Settlement) .. 23 3 |-3 3) 3 3 23 3 2¢ 3 <2 ai 5 
Deposit allowances :—Banks ) 14 ‘3 4 1h ly Ay 
Discount houses at call ........ ls 14 M4 )} 4 \4 ls 
At notice Wy 1} ly 13 19 LF 14 
| The following is a‘comparison with previous weeks :— 
rg . 
Se Bank Bills, Trade Bills." 
i) = 
| = 3 Months.}4 Months. 6 Months. 5 Months. \4 Months. 6 Months 
z i % x % % * 
Nov. 27..3 3h 3% 3 3 3 "si 8 & st 2 
Dex 4..\5 S53 24 23 3: 33 >t 
11... 2) 34 38 ae 3g 333k 5 
18..34 33 34 33 3 34 
25..54 4 | 3p 34 3 33 «4 3 3; 
| Jan. 1... 24 3 5 3 ae ai 3 4 
8. :t 9) 3: Shh Sh Ud) Stk, HR Se 8 
15..13 24) 26 24 ‘h 34 3 34 4 
22.14 2 | 2y% : a % 23:2 @ 2 8 
29... 14) % de 2s so <¢1'3 ¢'% ¢ 
Feb. 5../t 13 13 1} AM i - ee: 018 3 
12...) lei lg 1a li 2 2 of ss 
i9..14 13 142 igh 3 21 si 98 @| @ 8 
26../2 eR F 1g 38) 2 | 2 25 
Mar 5..14 lg le 2 : 2 2 23 x3 


paid on bills for which Bank rate is asually required. 


3 per cent. 
The subj: ited tal ile shows the rates quoted from day to 


Deposits are also slightly lower, and there is an incr 
| £678.000 in the amount of Government securities, 
Securities, the latter due to bor: 
| from the Bank in the early part of the week. 


° These rates ranxe from those current on “the very best paper to shose 


T| 
from abroad. but this was 1 
85,000 | offset by an expansion in the home circulation, the stock of 
there 
x the 


Feb. 25, | Feb. 18, | Feb. 27, 
1897, 1897. 1896. Gast Week Last Year, 
AssETs. £ £ £ £ £ 
Coin and bullion ......... 4125,000 4.240,000' 3,787,000 115,000 338,000 
Other securities..... eeees 16,555,000 16,224,000; 15,297,000 + 132,0% 1,059,000 
LIABILITIES, 
| Notes in circulation...... 18,669,000 18.485,000' 17,933,000 + 183.K 736,000 
| Current accounts........ 5,220,000 3208,000' 2 782.000 12 00 438,000 
BANE OF SPAIN 
Feb. 27, | Feb. 20, | Feb. 29, "3 
1897. 1897. 1896. Last Week Last Year, 
AsseTs. £ £ £ £ 
ED cvensdeideenes sees. 8,528,000 8.528,000 8,004,000 524,000 
DE c scavececeaseeuhes 10,819,000: 10,889,000! 10,471,000 70,00 348,000 
| Foreign correspondents... 1,014,000, 1,957,000 1.021,00c 25.04 10,000 
Loans and discounts .... 17,452,00C! 17,249,000 15.758,006 20 5,0 | 699,000 
Spanish 4% stock ..... 15,868 000 15,568,000 16,269,000 401,000 
} Treasury bills, obliga 
| tions, &c. piecmen’ 11,183,00C 11,034,000 €,701,006 135,CO 4,487,000 
LIABILITIES. 
Circulation .............. 42,4220 42,470,000 40,499,000 43 00% '52,000 
Deposits and current 
accounts eeeeeseeees, 18279200) 18,455,000 16,357,000 151,00 $5,000 
Negotiation of the Treas 
iry Obligations eusal 
anteed by the Custon 
House duties 32F FOL 326.000 
NEW VORK ASSOCIATED BANKS 
°; Fe 27,; Feb 2,| seb. 23, 
18S7 1897. 1896. Gast Wee} Year. 
| ASSETS. £ £ £ £ £ 
PROUD. sixes cosvecen evces 16,88 OX 16,564,000 12,060,000. + 224,00 '<8,000 
| Legal tenders........... 5,444,000 25.204,000 17,503,000 + 200.U0 0,000 
| Loans and discounts ....; 99,522,000 99,750,000) 92,504 000 228,00 18,000 
LIABILITIES, 
NN EI OO 3,228,000 3,322,000 2,7'4,000 24,0% '4,000 
Net deposits ........... 114,754,000 114,554,00C 97,522,000 220,00 32,000 
RESERVE (Specie & Notes) 40,197,000 33,768,000 29,364.000 + 424.01 8,000 
Legal -eserve........... 28.€83,00U 28,655,000 24,480000 + 56,00) 3,000 
Excess of actual reserve... 1: 5)3.000 11,135.00 484.000 + 363 1,000 
In the above tables the Reichsmark is converted atls; the Austr no at 
2s; the Dutch florin at ls &d; and the franc, lira, and peseta at r £i. 
| American currency is reduced into English money at 4s per dollar. 
| Discount and Loan Market.—Government disbu' nts 
have increased the market supplies during the wees with 
\the result that loan rates have steadily declin: ind 
| ap yesean have been able to supply their wants fr iy 4 
| percent. Discount rates have also fallen away, ere 
\. seems but little prospect of a change in conditions, sup) sing 
| that European peace is maintained. The rate for be 16e 
| months paper, and, in fact, for good bills of all rs, 18 
|down to 12 per cent., show: ing a considerable fa. trom 
1\2 per cent. quoted last Friday, The Bank return 
| shows the further etfect of the revenue collection< in a 
| decrease of £493.175 in Private Deposits. Gover ment 
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The London Produce Clearing-house supply the following 
quotations for bar silver, spot and future delivery :— 








February. - ——— March. —— 
Delivery. 27 1. 2. 3. 4. 5 
. + ta DB atiae Ta WB ua WS 
Mareh ..... 29% ... 20% ... Sdye ... 29H ... DOB 29% 
ROE scicas 29%... 29xoe ... BR vce BO 1. Bye ee 29,5, 
May ......... 293 . 29x .. 20h 1. Wye .. Wig ... WF 
GD sas aveccs ees oan “ce ake. one ee 29% aes 2955; pag 29 5. 


The following is from Messrs Pixley and Abell’s Circular 
dated March 4th:— 

Gold— Bar gold, fine, 77s 10d per oz standard ; bar gold, parting, 
77s 104d per oz standard ; Spanish, old, 76s 04d per oz; Spanish, 
new, 768 14d per oz; United States gold coin, 768 54d per oz; 
German gold coin, 76s 34d per oz; French gold coin, 768 33d per oz. 

Silver — Bar silver, fine, 293d per oz standard; bar silver, 
containing 5 grs gold, 291d per oz standard ; bar silver, containing 
4 grs gold, 29}4d per oz standard; bar silver, containing 3 grs 
gold, 234d per oz standard; cake silver, 31}4d per oz; Mexican 
dollars, 283d per oz. Quicksilver, £7, 3 per cent. discount. 


The following is a statement of the allotments of India 
Council remittances on India, with the amount realised 
by the sales :— 








Rs. £ 
April 1, 1895, to March 81, 1896 .........0.. 308,304,373 .... 17,523,581 
Avril 1, 1806, to Feb. BB, 26007... cikccccccccs 236,159,606 . 14,163,585 
ee ee eee e 288,496 


4,595,025 
240,754,721 .... 14,452,081 

‘in the offer of Rs,4,000,000 on Wednesday last applica 
tions were received for Ns.3,340,000, at prices ranging from 








Is! i to ls 3d per rupee, but no allotment was made. 
Specvil allotments have been as follows :— 

Ks 
W lay 665,920 in bills on Caleutta (in 


cluding Rs 640,000 for 
the Famine Fund 
30,000 in bills on Bombay........ 
100,000 in bil's on Madras .... 
500,000 in transfers on Calcutta . 
300,000 in transfers on Bombay 
300,000 in transfers on Madras 
- 100,000 in bills on Madras........ Ati13 1-32d 
ir 50 000 in bills on Calcutta ...... 4 ‘ . 
W000 ,, ro iit p Able 3 L-3ed 
(Giasgow Famine Relief Fund.) 
xt week Rs.4,000,000 will be oftered. 
‘he amount of the “ rest” in the current week’s return of 


the bank of England is £3,746,000, which will sutlice to pay 


At Is 3d. 


At 1s 3 3-32d. 


acdividend of 5 per cent.on the capital for the half-year. 
[ii dividend for the corresponding period last year was 4} 
per cent. 


\ branch of the Imperial Bank of Canada has been opened 
at lievelstoke, British Columbia. 

The Commissioners of Inland Revenue have entered into 
anagreement with the Southend-on-Sea Corporation for 
the composition of the stamp duties payable on transfers of 
£10: 000 Southend-on-Sea Corporation 3 per cent. stock. 

Mr Selwyn Robert Pryor, of the firm of Messrs Cotes- 
worth and Powell, has been appointed a director of “ The 
London Assurance.” 

LONDON COURSE OF EXCHANGE. 


Price Negotiated on 'Change. 





On. Usance. 
March 2. March 4. 
PE daksudesnk sence teks eusuns Cheques 25 174 25 224 25 174 25 224 
MD a eae on cee ne cee es 3 months 25 3); 25 36+ 25 3le 25 36: 
NII os cee Fa do 25 31; 25 364 25 314 25 36} 
MIN cd cs uae ide tenant Atsight 12 J; 12 2% 12 #12 12 2 
DO 556 e cdwin dickens basiceen 3 months 12 4 12 49,12 34 12 4 
MG i ocinphe7 ae de sions ” 20 57 2 61 20 57 2 6i 
Hambarg is 20 57 20 61 | 20 57 2 61 
Frankfort ° 20 57 20 6l 20 57 20 6! 
Vienna and Trieste °° 12 137 12 164 | 12 133 12 16} 
DE. step ca ounce danaua ces » 25 333 25 383 ' 25 332 25 383 
St Peterspurg ...........0ccc0e. ” 25 254 25 254 
NN ite las onc oa gla ak * 2443 25 en 2442 25r5 
Genoa, Naples, &c. ............ 9 26 93} 27 O33 26 9 27 
Madrid, Barcelona, &c. ........ ” 375 3743 37 74 
IN salid coisa kas ie nasdent s * 36) 3Ey'x 36+ 36,7 
SD a osiicintcchetsi aie 0 2 55 2 60 | 25 53% 25 S&y 
FOREIGN RATES OF EXCHANGE ON LONDON. 
Rates Rates 
Latest > Latest 
of Ex- Usance. of Ex- | Usance, 
Dates. change. Dates. change. 
Paris sees. Mar. 5 25°18 Cheques Rio Janeiro..... Var. 3 8id 90 dysst 
Brussela....— 4 25°2i} Buenos Ayres.. Fev. 8 48,d 9 dysst 
Amsterdam.— 4 12°10} Short. | DoPm.onGldFsb.26  2u94 # 
Berlin ...... — 4 W642 * Montevideo.... teb. 6 5Sitad 9 dysst 
tote eeeee = 4 232 | 3 mos. Bng Sng 
Hamburg....— 4 20°32 a Melbourne .... Jan. 6 3d j pm 60 dysst 
Frankfort ..— 5 20404 Short. Sydney........ — 6 3d 3pm ” 
uw... = 5 120 = Adelaide ...... — 6 #3 7pm ” 
St Petersbrg — 4 °4(8 | 3 mos. |iCalcutta ...... Mar. 5 1/3, ) telegrph 
ew York...— 5 4851 60dysstii/Bombay ...... — 5 V3. §| trnsf'r 
Lisbon... ... — 2 374 | Sight. ||Hong ong....— 5 2/03 4m. sgt 
Madrid — 4 320 a Shanghai...... —- 5 20m |; 
Italy .. — 4 2664 * 


The following are the stundards tor gold points of the 
Principal gold exchanges :— 


FRenca. Marks. GEerRMan. Dollars. AMERICAN. 
P. mille for as 20.52—5 per mille for us 4.89 —5 per mille for us 
25.224—Par 20.43—Par 4.867—Par 
Pp. mille aget us 20.33—5 p. mille agst us 4.827—8 per mille agst us 
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| Turin ..... ow. OD Aug. 27 '95] 34 





| Ditto (endorsed bills) ... 3 to 4 





The latest exchanges are :— 
French “cheque ’ exchange 25f 180, or 1: per mille against us. 


German short exchange...... 20m 424 pf, or } per mille agains; us. 
New York exchange 4.87 13 
“ Cable transfers” aexeed $4.874, or 1} per mille for us. 


_The discount quotations current in the chief continental 
cities are as follows :— 


Bank Open Bank Open 

Rate. Market. Rate, Market. 
Paris ......... 2 Mar. 14 '95] 1! Genoa........ 5 34 
Berlin . 54Feb. 26 '97' 2} Geneva...... <4 Jan. 26 '97] 25 
Hamburg... 35 Feb. 26 97] 25 StPetersbrg 6 Aug. 26 '96) 5} 
Frankfort... 34Feb. 25 "97; 2)  Madrid...... 5 June 17 '96} 3} 
Amsterdam. 39 Oct 10 '96] 2+ Lisbon ...... 6 Jan. 25 '91) 5; 
Brussels,..... 3 April 28 96} 24 Stockholm., 440ct. 12 '96] 44 
Vienna ...... 4 Jan. 22 '96) 33 Christiania. 44eb. 24 '97) 4 
Rome........ 5S Aug. 27 '95) 34 Copenhagen 4 Oct. 12 '96} 4 


At other centres the latest recorded quotations are :— 
%, 

Calcutta, Bank min. .. 10 

Bombay, Bank min. .. 10 


’ 


New York (call money)... 14 to 2 


THE STOCK MARKET 


Caution continues to be the prevailing note in Stock 
Exchange affairs. The political situation has not given rise 
to any fresh have time to time 
sent down prices with a run within the past few weeks. 
The position is so delicate, however, that these may occur 


alarms such as from 


| again at any moment, and the result is, that dealings are 


in most departments on a very restricted scale. Prices of 
both British and Foreign Government securities have fallen 
off to some extent, but English railways displayed a 
good deal of activity and strength on the settlement of the 
labour disputes, which were so threatening an aspect last 
week, but quite a slump has occurred in that department at 
The Scotch stocks 


throughout, though the results for the half-year so far an- 


the close. have exhibited weakness 
nounced have been up to expectations. A little more steadi 
ness has prevailed in the American market, New York usually 
making the advent of a new President the excuse for 
inaugurating a little “boom.” The “ Kaflir Circus” has 
more despondent than ever, the most exaggerated 
rumours having been put in circulation respecting the 
political situation in the Transvaal. [Rather more inquiry 
has existed for Westralian and miscellaneous mining shares. 

Hcme and Colonial Government Securities.—-Although 
money and discount rates have been growing easier from 


been 


| day to day, the price of Consols, which usually moves in 


the opposite direction, has been drooping too, so that, in 
addition to the deduction of the quarterly dividend, there is 
a fall of 1,'\; as compared with last Friday. The decline is 
probably due to “bear” sales in with the 
Eastern complications, Indian Sterling loans have moved 
irregularly, the Three and a-Half per cent. being con 
siderably below, while the Three per cent. is a trifle 
higher than last week’s prices. Colonial issues show no 
changes, save those due to the dividend deductions. 
Among British Corporation stocks, birmingham issues 
have declined 2 points on the week, while Grimsby, 
Gloucester, and Leeds are quoted higher. 


connection 


JLOSING PRICES ~| o# 
. ea 
Last °° 
Friday Sat. | Mon. Tues. Wed. Thurs. Friday 5 8 


Cons. age until 1903 ne Las — . 
then 4%, red. 1923 112% Z 1123 § 1118 Ax LLlg Ax 1119 Jx L114 gx LlOZlax — 14, 
Do acct. April 1112g {112g 411: 424x 1219 2© ilig zx dll4 Gx lll 4x — $4 


23 %, red. 1905...... 107 8 107 8 L064 74 106474x 106474x 10647}x 106474x + 
24 %, red. 1905...... 1066 7 106 105; 64x 105454x 105454x 105h04x% 105 6x— 4 
Local Loans 3% 8tk 113 5 i13 (12 4/112 43112 4x 112 4x112 4x'-— zt 
Excheq Bills March 5/d p’r5/d r5/d p'r5/d p'r5/d p'r5da pr 5/d z - 
Bank Stock ....... 528 35 328 528 35 328 53 529 VA 3529 54 


11? 8x 117 8x 116474x 116474x,116 Tx— & 
11041 4A LOLA L1Ohidx 110 Ix 109f10Ax+ 2 
62 5/62 3| 62 5; 62 3/63 3; . 

120 2e120 2 320 2x 120 2x12) 2x— & 


India 34% red. 193] 1174 84 118 
Do 3% red., 1948.. 111 12 111 
Do Rupee Enfaced 62 3 62 

Met. Cons. 34% ....191 3 12! z 
Foreign Governm2nt Securities.—A good deal of fluctua- 

tion has occurred among Foreign stocks this week, and 


though rallies have taken place at intervals, the general 


a 
wAnw OW. ols o 
Ww 
~ 
a 
w 


‘tendency bas been weak, for it is still impossible to forecast 


the final outcome of the present situation in Eastern Europe, 


while, until the settlement on the Paris bourse was satis- 


een 


factorily concluded, a good deal of uneasiness existed as to 
the financial position there. In fact, it is obvious that unless 


# turn for the better takes place in the finances of certain 
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or later 


| of 


panic, and 
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| States there will be trouble in the French capital sooner 


not much 


lower 


The co-operation of the Powers, so well main 
tained hitherto, has prevented anything in the nature 
prices are 


as a rule. 


|| Turkish Groups, Spanish, Italian, and Portuguese have 


receded | to 
slightly. 
balance. 


Bulgarian 


defiant attitude ad 


|| Hellenic Government. 


bonds of ‘92 are a 


opted towards the 


Mexicans 


Powers 
have given 


,and lussian stocks have also given way 
point lower on 
Greeks have given way heavily to-day on the 


by the 
way to 


some «xtent, and the Transvaal lean is 1 lower, though 


the clesing price i> 


not the 


lowest of 


the 


week. In 


the South American department, Argentine Government 


and Pre vincial 


stocks have all declined, and one or two 


issues armong Brazilian and Chilian issues have dropped a 


point. 


ay Half per cent 
closing price being 


ow 


Uruguays remain very weak, on reports of an in 
surgent advance towards the capital. The old Three and 


bonds have been sold as low as 


372, the 


The following are the latest closing prices, &c., of some of 


the leading stocks :— 
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ee 


British Railways.—The settlement of the strike on the 


North-Eastern, announced last Saturday, caused an ai 
in the stock of that company, and a more cheerful tone 


market generally 


lvance 
in the 


The buoyancy has not been maint ined 


throughout, but the traflic returns were again—e \cepting, of 


course, the North-Eastern 


and has been much 
naturally show a good 
short as 


loss. 


it was,will 
North-Western, 


involve 


Midland, 


eminently satisfactory, and on 

balance there is in some cases a very substantial advan 

market values as compared with last week. 

has been actively in demand, and has risen 2}, to 1163, 
higher. 

advance, 


ce in 
Great Eastern 


North-Eastern (Cy 
though the strike, 
company in a heavy 
Great Northern, and 


nsols 


the 


Shetiield issues show a slight decline on balance, owing to 


weakness to-day (Friday). 


to-day. 5S 


of the week, but has dropped below last Friday's qu: 





Metropolitan stock is | 
higher than last Friday, at 113, after touching 115, 
astern Deferred stock is a favourite purchase 

and was being run up more than 2 


!' points 
South- 
tL now, 
middle 
station 


2 points in the 




















eas vuth-Western Deferred is a point higher, while 
* Making-up” = 9s ” ' ; a . 
asian Disnen er Selon Brighton * A” and Chatham show fractional declines. The 
ast Week. To-day. or Fall. Feb.24.Feb.10 : -_ Pp 
a Last Week, To-day 4 - : Scotch stocks have been sold down on local account. The 
Argentine 5 188€ ijn © ° " .. ‘v9 oa ae | ° . . . . 
pitto 189) Funding 8) — vt .. +0 Caledonian dividend, though it met market antici; :tions, 
itto Natio edulas B » 7 8 27% itl teenie : : . 
os can 6 * Somde, 1889 sca wh” Gee 6 67, Was accompanied by a circumstantial report that 1,000 
razilan * US, , i ‘4s ‘ ‘ ° = - 
Chilian 44 7.1 ‘ r 1 : 64 new stock was to be issued. This was afterwards : ially 
Chinese er, 189 i A t C » - . z 
Do Gold. 189 0 i 100 .. 1 contradicted, but both Caledonian and North Briti how 
ay . YT 4 0 » 10 . 
Egvptiar Hed Debt 1» ** aon igj4 & rather heavy fall on balance. 
D i ( ! ‘ eda 4 3 4 4 4 ° _* oe one > ° ° ° . ,. 
Fr =O a — fhe tratlic returns of eighteen principal Englis! and 
I) 4a } 4 *z . . . . ee : 
German Imperia 1890-4 i 7h } . 963 )” Irish lines, as given in the subjoined table, show an in rease 
eek 1844 244 54 214 24... — 2 aie anata 
_ : ind saat at ° 2 of £50,805, equal to 4°2 per cent., for the week, as c red 
4 ‘ r L : Oo} 7 02 102 - "Oc ; } ; 
Hungarian 4 % Gold Rente yo . _ . i — rms with the corresponding week last year, and the thre: prin- 
Italian Rentes Sta &-- 5! 2 . ' . . r> « ; 
eas . 100 3 100 02 .. 2 cipal Scotch lines show an increase of £3,328, equa! to 2°) 
M xXIcan ¢t 1888 ° 95} 6 944 _ 9 95 or > ‘~ : " oe ‘par > ‘no 4 
ce cca as Menkp aa o ni 2t } 1 45s percent. For the current half-year to date the English and 
Port e3” — Soah 9 oo 12, Irish lines exhibit an increase of £205,821, or 2 per cent., 
Russian New 4 sUZa 4 4Via a ‘ ‘ « ° ° . R PY 
Spanish New 4 oP as Oe 62: while on the Scotch lines there is a gain of £7,422, e ial to 
Purkish 1894 te 8 -- b oe DS Yo - m™ on 
— ser 13. 5°) NS. l‘2 per cent. The Jatter are calculated from February }, 
Do New 4 124 14 6 : Ss os instead of from January 1, as in the case of the |-nglish 
Urugua 4 Bonds n 45 ie 8 ” z : . . ; 
anaes ‘lh 28 414 i 45 and Irish companies. 
HOME RAI) WAY TRAFFIC RETURNS. 
Cea aE : a ee -_ 
em | ' Trafhe Cust Agyregate Receipts In Phait-yeas ‘ 
K 7 jer Mile = ner 7 Open 
|} -— aat wp t t ~ 7. 
N e ot Ralway & E - =, a we per - Se & ae ; this Half-year 
Git Vor = s£siGes| $5 [45 Mile S 
K a.” =e s ~- — ¢ 1867 Ge n 4Ge 
ENGLIS! 2 a 2 2 zt «@ 2 x x 2 * 2 4 
’ f c 20.44 ; ) 4] 
Femail r} é ‘ , 17 14 ! 15,116) 19,998) 14,254 250 
2609 " jreat Eastern Ac wayne 182 , - tie oo! oon - aa 
1| 264 4 jreat Northern ~s . FU,S4 4 heegk . con mow 49] mw 49 , te 
071. 307/ 274 : | Great Western 4 ¢ 3 b9 Zod &76,¢ ».2 30 1,46,940/1,4 ib 
544 4 i Lancashire and Yorkshire ] Y 94 494 . <19,066) 464, 4£6,187 o¢ ‘s S234 
1| % 4 ndon and North-Westert 782 Zi i. §5.¢ x €26,412 612 Ne 74,594 1,712,011 1,¢ ‘aed 
67,974 London, Brighton, & 8. Coast} 3) | 44,61 rt 5¢ CIUAR COG, 1U9,0s 11,506 379,151 ~ 
22. sie s | Condon’ and South-Western $1,504 2 65,1 24 c 4 é 5 43 1G3,404) 1r8,Sol 561, £ = 
1] Be O56) 43 44 London, Chatham and Dover) 16,e° 6,42) 25.507) 2 143 106,09 ave a aves mer 221, . “8 
| T 4 4 Lendow Tilbury and Southend! 2, 4 4,474 4 4} ,04 ' ets at 14,054 le,ore St, 9 
1) 1279,072 oie Manch., Sheffield & Lincolu : $0, bir) 44 , 25 67,5 Se , 4 , 
i} Maryport and Carlisle i 1,49 4 : i6 16.¢ : La 1 
1} 302, 1¢ le Se i Metiopolitan i bod 4 10 4 shy 7” ~ Sa * 
| 2 4 \ opolita istrict a i 263 ; 75, 1 6 
1 | 507E ne rns sialon . : | 49,5. 51 164 zs . 412,468 404,74 ! 130,34 104,195 } < 1,508, 98% 41,3394 
| 4092,404 , North-Eastern 25 t 2, bf ‘ <4 7, BU 10,299 om 16,725 |, J QS2,4e4 a ee 
| 2641 4 i North London Oo) 5,006 oS fet wt v0 < 50,9 éu,he iki BO, » 
{| as , (N. Staffordshire—Railway 4,144) 10,13 2, 4 68 5! x Se,46 38,474 as UVa secso) 1X + i. 
{| ae ( Canal 1 12 | 32 me sat tals oj a 7. 71 
| {hymmney | + t te 2744 : Hi 44.5 40,4 
1] L6H ‘ 4 south-Kasterm } 25,82 ?,6) 4 ¢ tf 8) ¢ é( 155 206,104 200,454; 1 l 96,975' 207.916 297.4 448 448 
1} i Catt Vale 2,32 15,40; i 26 [127 t4 22,00 = 43,057) 114,01 115,282) 136,66) 236,33 121 | 12h 
} ScoTcH 
| 41820,095, ¢ ‘aledonian® . fj 49 ¢ 79: §2,527/184 77 74,213) 189,76! 194 S¢ 2 463) 43 
}| 738,047 ilasgow & South-Westerr.* 9,40 | 16,76 | 2¢,22 67 | €2 31,126 114 6,54 35720, 66,72: 64,4 ot 3934| 385 
i] 213 sreat North of Scotlar d* <,d' i < ei 33 - oy 2 Sod 
1] 272133 lighlandt | az! 3 i 16 13,88) Ge 26,2% 123,579, 96.5%! 93,4 2 452 | 482 
1} 1810.39 North British* } 2i,t 44 4 40,534 aud 24) 1,2084}1,1969 
} IRISH = s 
1} 68,54 *¢ i Belfast and County Down a. d 1,92 2 16,785 | 167 3 10,0 5,4¢ §,217 9 1§ 764) 768 
1} 15 79 i , 6 | Belfast & Northern Counties, .) 1,' 2 4.51 4 17,846 1 16,064 15.4% 2i.1 20 197 7'0as %j 249 249 
1] ublin, Wicklow & Wexlord 4,01 ut 32,65! 29.| 14 | 18 
i. a‘ £ ; ¢ ireat Northern ; ¢ ¢ be < 14 ££. 17x 51,14 49,595 f a8 5}, 302,123; 1 492 487 
i] as 4y 4 j ireat Sout’ern and Western 6 ee } a | 23 15.25(/144. x 0.) 60,49] ¢ é 61.02 122.566) 1218 593 575 
1] 27h54 } 4 Widland Great Western *¢ 9 7° j 4 74 57} 632 
1 * Krow pevruery 4 Pron o prenber | 
— = A Ca eahaiaeaein a — cr dane aa 2A Soe = — . <= - = —_—— 
| COLONIAL, FOREIGN AND AMERICAN RAILWAYS. 
1) ae xc “= 
| = Receipts Potal Receipts += Receiy Total Receipts es Receipts Total Reeeipts 
| Nan »E Name - & Name = * 
| eS bout 1897 Lave - jou TROT , rs 1uu7 )kGE 47 16yo. 
} ~~ Comoniat £ * i fF OKEIGN.—Con = | «£ x x AMERICAN.—Con x x £ 2 
Bombay, B.,.&C. 1. Feb.27 25,300 36,250) 216,526) 277,449.C.U ruc of M Vikioo | Bely 27) 5,027 6,65 203,823) 219,768 Denver & RioGra.|Feb.21 19,880; 24.260. 496,44 974.128 
| Canadian Pacitic 2%, 61,200 73,200 516,800) 560,000 Rast Argentine dan. 17 u34 ost 1,887 1,840 Erie sacads « DOR, 507,122, 512,887.6,219,918,6, 135,906 
Fast Tndian 27, 126,062, 106,23) 906,126) 867.700) Entre Kios Feb.27) 1,545 1,94£) 39,212) 39/830 Illinvis Central. Jan 363,221! 384,126, 363,221, 384,126 
G. Trnk, of Canada 28 83,097; 94,224 647,846) 657,79¢ a Guaira & Car.\Jan 21 2,662 2,52 7,124 6,689 Louisvl & Nashv./Feb.14 77,198 79,116 474,792 —- 
Gt. Indian Penin 27' 59,318 €2,904, 495,470) 688,442 Mexican eb.27, 15,700 12,400) 119,370 104,890 Missouri, Kansas 14 43,555 3¥,309' 1,591,463 1,456, 
| Indian Midland 27 10,329 «9,603 87,120, 86,8¢7'Mexican National 21, 22,55 14,942) 143,435) 130,901 NY. Ontario & W 21 12703 19,691 496,161; 480,852 
Matras 27| 20,991' 19,80C' 159,159) 162,629 Nitrate Railways 15, 17,135 20,08) 55,780! 76,721 Norfolk & West 21 36.200! 38.800! 277,200 296,000 
|| South Indian Jan.) 14,179, 16,241, 58,575) 69,190. Ottoman... 20 4,833 4,502, 49,471) 34.837 North Pacitic 26 $7,498, 87,279, 187,281) 232,78 
| FOREIGN Recife & 8. Frisco. Jan. 2 3,734 COE 3,734 5,006 Pennsylvania Dex 1,038,461 1,127,921, 12419315 12925456 
; B.A. Gt. Southern Feb. 28, 49,673, 36,830. 922,876) 839,500 South Austrian Feb.10 101,406, 101,85C' 415,413! 406,470 Philad Iphia & Eric = 
1 BA. & Ensenada 28 4.804 4,667 ; AMERICAN Philadel. & Readig| Dec 355.489! 378,722 os eat 
B. Ayres & Pacitic 27; 9,127; 6,252) 266,144 207,985 Ala. Gt. Southern 7 _ 6,208 5,006 2,803, 29,989 Southern Railway Feb. 14) "£0,777, 72,972, 469,108 471,845 
| B, Ayres & Rosario 27| 14,019) 16,205 114072) 123,611'Chic. Mil. & SP 21 104,840 103,42. 716,120 743,580 Wabash 7 42,045! 40,3ct! 209,697 235,689 
Central Aveontis 7 049 911 Bart Var een 176 777 Cinwn Sonthern iv AD 2 no AK ATR OTM an 
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Subjoined are the latest closing prices of the more impor- 
tant issues as compared with last week's prices. The 
making-up prices at the last settlement are also given for 
reference purposes :— 





“Making up” 


-—Closing Prices. Rise. Prices 
Last Week. To-day. or Fall. Feb.24 Feb.19. 
Barry Deferred Ordinary ...... eS eee 
CalOGOeth «60:0 60500 Kincnsaxces 1554 64 .. 1534 44... — 2 .. 186 .. 158 
Ditto deferred ...........006 553 535i § -. — 23... 564... 583 
City and South London........ | aS a.’ nen ee we ee 
reek TE: i ccnssecsdssaacs i a eres | ee © Sh. Dien os Be 
Great Northern Def. .......... STg (Gx... -555 Vix = "Lee Besse @& 
Greet  iidacsavagexeeas 1695 2 .. 1683 & — ce Jee oe AUN 
Hull and Barnsley ............ Gi G@.. HH Shacm F os BH... CB 
Lancashire and Yorkshire a45$ 44... 1444 3 + §.. 345 .. 14% 
London Brighton, &c., “A".... 17if 23... 17128 =i me Sg Dee” ao Bae 
London, Chatham,and Dover.. 20 eo. WRG = Bio ree 
Do Arbitration Preference .. 1351}  }.. 1314 } » «oo BBD oc TH 
London and North-Western.... 2005 jx. 199} gx = @ .. SOe .. 8 
London and South-Western.... 208 13 .. 208 13 .. - 209 .. 315 
Mochstr. Shffid. & Lincolnshire 51 3 .. 51 3 6M. 33 
Manchester, Sheffield. &c., Def. 222 §.. 223 8... - oe See ee 
Do London Extension ...... Se °F ec Ge Fac oo! OF ws G5 
Metropolitan Consolidated .... 11} 3... 1123 34 + ds ¥3t oe 25 
Metropolitan District.......... Sia Rue goo 2 .. 27% 27 
MME Sos chaciuaumsauesdiwones 1655 fx. 1652 gx... — F.. 1694 1704 
North British Ordinary ........ 4:4 4 40, $$... 2 «eo 424 44: 
Do 3 % Preferred .......sce0. ek. Gas SB Bsa bee SS 904 
North-Fastern—Consols ...... l7ia ex. 6 Bean wX.. + 2 ve. whe 1773 
North Staffordshire ............ 1308 dx . 1394 lax... se 152 1314 
Govth-Hastern * A”. ..c.c.ccccee ae Oa Oe ee Rise O.. 


American Railways.—This market has displayed more 
gth than for some time past, Wall Street anticipating 
the declaration of policy on the part of the incoming Presi- 
dent by putting up prices. The feature of the week is 
a remarkable advance in Lake Shore shares, on the conclu 
sion of an arrangement for extending some of the bond 
issues at a greatly reduced rate of interest. It was, of 
conrse, known long ago that this would be etlected, but the 
price of the shares has been put up 12 0n the strength of it. 
Milwaukee Common and Preferred have risen { and 14 
respectively, and New York Central have been in active 
demand, as that company also has some high-interest- 
bearing bonds approaching maturity, though the period is 
e distant than in the case of the Lake Shore.  Lilinois 
Central and Southern Railway Preferred have gained 
; each, while there is a similar advance in Atchisons, and 
a decline of about 3 on balance in Denver Prefs , Louisvilles 
and Northern Pacitic. There are but few movements to note 
among bonds. Denvers have risen 1, Mobile and Bir- 
mingham 13, and Atchisons, Erie General and 
Mexican Central 4 each. 


+ 
SuULt 


not 


Lien, 


The following are the latest closing prices, &c., of the 


more prominent issues :— 
“ Making-up” 


7—Closing Prices.—. Rise Prices. 
Last Week, To-day. or Fall. Feb. 24.Feb 10. 
Atchison 5% Preferred ....... Ee Ee OR Sa t+ Ow Thee SB 
Do Genera! Mortgage....... o B85) 44... 83h Por Ge BH .. MI 
Baltimore and Ohio........ ... ie ee lee ee ee 
Oentral Pacific Shares ........ BG Bae BIA ee mm 0 ee Te 
Chicago Mil. & St. Paul, C. Stk. 775 3... 782 B.. + &-. 779.. 778 
Denver & Rio Grande, Ord.&hrs. 114 4.. lg #--— fee NG.. UG 
Do Preferred Shares ....... - 42 a.0 Mb Beem 4. Bw. G 
Erie Railroad Com, Stock .... 143 @&.. 148 &.... oo Oi 35 
ey eee (em tw Gu oe ae 
a eee a Ee a 
IWinois Central Shares ........ 95 4. 9 Beer te 3-- Bh. 9 
Lake Shore & Michigan 8. Shrs 159} 604 .. 171 3 .. + 12 «. 10 .. 158 
Louisville & Nashville, C. Stock 50g @§.. 50S B.. +. -- oe WE.. SI} 
New York Central Shares...... $i 2.. 98 4.. + 23.- 95h... % 
N.Y., Ontario, & West. Reg. Shs. 14; 3 .. 143 5 .. + 4+. M4}.. 15 
N.Y., Penn., & Ohio, 7% 1st Mort. oa: ae os. a8 . eo oes 
Norfolk and Western, Preferred 17 D-ee Mb fF ee fie Sian aoe 
Northern Pacific, Préferred.... 383 St... 38t $%.-- — +. 264... 27 
Pennsylvania R.R., 80 Shares 53; 4 .. 53/ 4 .. + 4+ Sch -. 554 
Philadelph’a ‘ Keading 50 Shs 12; «4... 123 &.. — eee >. 
Southern Orainary ............ Bh 9s .. Sh OB. 9p -- SF 
Do Profetred ........02.2+000 2 9... Bt g-- + 3 28g... 2o¢ 
Union Pacific, Shares.......... eae “One on eh ta ee oe 8 
Wabash, 88. Louis,dc.,Pref.She 154 16}... 15¢ 6b... -- ++ (€b% + lot 
Do6%,Generai Mort. Certe.. 224 j-- 22; dee es ce ve Chee 254 


Colonial and Foreign Railways. — Canadian railways 
showed some tirmuess, in sympathy with the more cheerful 
tone in the American market, while the workiog state- 
ments of both the Canadian Pacitic and the Grand Trunk 
were fairly satisfactory, but have fallen to-day owing to 
the generally weak tone. Canadian Pacitic shares are | 
lower than last week, at 55. Grand Trunk Preference 
stocks have fallen 3. The only change among Indian 
railways are advances of 1}in Great Indian Peninsula stock 
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_ation issues have declined. 
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and | in Bombay Baroda. Argentine railways have been 
flat generally, though Buenos Ayres and Ensenada consti- 
tutes an exception, the Ordinary and [reference stocks 
showing an advance of 3 


with last week. 





and 4 respectively as compared 
Buenos Ayres Great Southern and Buenos 
Ayres and Rosario have each risen a point, but Central 
Argentine, Buenos Ayres and Pacific, and the Cordoba and 
Santa Fe stocks have all gone Brazilians and 
Uruguays have also relapsed, but Mexicans are showing 
improvement. 


lower. 


The following shows the net movement on the week in 
some of the principal issues :— 
* Making-up” 


Closing Prices ~, Rise Prices, 
Last Week. To-day, or Fall, Feb.24.Feb.1 
Gombay, Baroda, &c. . 229 34 ..230 5 .. i 251 2 


tuenos Ayres and Kosario Urd. 655 64 .. 654 64... «> €6 .. 68 
Canadian Pacific, Shares ... 554 6% .. 54% 5h... ea ae 57 


Grand Trunk of Canada, Ord... 4} 4) 4 
Ditto, First Preference ...... 324 32g Cid > 
Ditto Second Preference .... lhe ~o 18g ag eben eo af 
Ditto. Third Preference...... 10g = le te <>< ace e 
Great Indian Peninsula .- lt 4 _ 17 en ae 8 rey. 
Mexican Railway, Ordinary..., 21 Saw 4] Ee oe Bhd oe Bi 
Ditto, First Preference ...... 79} 80; .. 80 3.. .. 804 78 
Ditto, Second Preference .... 354 64 bbs oe ee er ee | t 
ON aoa cae eit aine Laces +3 Dos 4 Saw ee . ae s 
Mines.—-Occasional pauses have taken place in the down- 


ward course of prices ia the Mining Murket, but on bilance 
the level of quotations is lower than a week ago, lower in 
many South African instances than a* 
early days of the Katlir boom.” In the early part of the 
week large selling orders were again received from Paris 
and prices fell heavily ; but at the lower tigures a few enter 
prising purchasers came forward, and a good many of the 
* bears 


any tim since the 


decided upon closing theic commitments. The last 
day or two a good deal of irregularity has existed; but there 
have been some recoveries from the worst points touched, 
Rand Mines still show afall of | at 174, afcer being dealt 
in at but little over 16, Langlaagtes have fallen 
RNoodepeort and Consolidated Deep Levels 
while in most other cases the declines have ranged fron 
to 4. East Rands and City and Suburbans have, however 
gained | on the week, after being depressed with the rest. 
Chartered Lritisii shares are also fractionally higher at 2 
but Consolidated Gold Fields, South \frican Gold Trusts 
Johannesburg Investments, and most other land and explor 


Durban 
labilee 


’ 


De Beers have been especially 


| weak on selling from Paris, the closing quotation of 26; 


showing a loss of just over |. 
receded |, to 8). 


Jagersfonteins have only 
West Australian and New Zealand issues 
have been dull, and inclined to droop; 
shares have remained steady though 
descriptions have also sutfered from 
Kio Tintos showing a decline of |} 


but Indian gold 
inactive. Copper 
Krench realisations, 


The following are the prices and variations of the more 


| active shares — 


| Aladdin’s Lamp.... 


MininG ComMPANIss, 


Closing Prices, Rise Closing Prices. Rise 
Last To- or Last To- or 
Week, day. Fall Week. dav. Fall, 
Alaska Treadwell... 4) ae as May Consolidated... l}s.. ltd.. 


Meyerand Chariton 4) .. 4%} ..—4 


lis ig . te 
We Modderfontein .... 2 


Bayley’: .eward .. 3 


Broken Hill Prop.. 2+¢4.. Zia ce | BRIONG uiviienas canes 44 .. 4y, te 
Burma Muby ...... * Bee re rs j 

| Champion Reef.... 4}... 44... . New Primrose .... 34 .. 3 4 
City and Suburban 3; .. 34 ..+ & Nigel...........c00 Ihe Dey + py 
Croesus Bite * 4 Nourse Deep ...... St .0 34. —§ 
Crown Reef........ SF .. Ms * Nundydroog nee) ia, ea 
SD TN 6 i ce sw ews Zi4# . 26; +i¢, | Ooregum Gold .... Siy.. 3% ..+ 
Durban-Roodepoort 6 .. 4 . 2 Bee BNNs weas4eene Me... 4; + 
Bast Rand ........ as Cie. © oe, ae ca cw inesnes iat “wis 
re 15% 153 4 es exe wie ss Sa Bix 
Geldenhuis Estate... 24... 2y; .+ * Rand Mines ...... 184 .. 174. I 

SOO cicsacde wm. & Randfontein ...... i¢a lia 

we ees ae oe ee eee 27g .. 23¢. ls 

| Hampton Plains .. 12... jg . eee 14 «iF —as 

ere pare Ca ce th com & | BOR secs iees eed La co 3B , 

| Henry Nourse..... - St... 59 .+ 4 Simmerand Jack... 3i.. %..- 8 
Jagersfontein...... | Se @ ; Paerele .cacccsyavea 66... Ghee: 
Ps tiocnbenwes 64... 6 ..— 3 Veansvaal Gold.... 24... 3 +h 
TOMER voccccccee ot . Ob ..+ sh Village Main Reef... 34... S$... & 
Langlaagte ........ 3g... 34..—3 Wemmer,,....-+-- 63.. 6 i= ‘ 

| Lisbon-Berlyn 40.. 39 ..-—035 Wentworth Prop... § -- ta. + 
Mason and Barry.. 2% .. 2; ..— 8 | Wolhuter........-- Bsa: GBj ver. 


Lanv, ExevoraTion, &o. 


Closing Prices. Rise | Closing Prices. Rise 

Last To- or Last To- or 

Week. day. Fail. _ Week, day. Pall 
; Anglo-French Expl. i/j.. itf..+ & Johannesbg. Water 1%%.. i¢ ze 
| Bechuanaind Expl. f4.. 4 --— ta Mozambique ..... . * ée % eb +e 
| British 8. Africa .. 24... 2rh-.. 7+ fe | QOce@ne .,..---++-+ @-. f. .. 
Cons. Goldfields. .. 6%).. 6-.— 4 Orange Free State.. 7 ae H ies 4 
tixploration (New), 2 .. 19 -- 4 8. A. Gold Trust... 4x t.- ‘ 

| Begs g .v0e vee H.. ao Wuloughby Cons.. 42 -- itn “+ r 

Job. Cons. Invest.. lyg-. lit... — & | Zembeai ....---+- - i 1g ..- 
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Miscellaneous.—Imperial Ottoman Bank shares have 


receded in price again this week, the quotation being 103. 
as compared with 10; last Friday. South African Bank 
shares bave also declined, in consequence of the unsettled 
state of affairs in the Transvaal. On the other hand, several! 
London banks have improved, notwithstanding the weak 
ness of discount rates. Lloyds and National Provincia! 
shares are each quoted + higher than last week. Allsopp's 
Ordinary has fallen 4, and a good many Brewery deben 


ture issues show a small edvance. Among Trust 
stocks, Foreign and Colonial Deferred and Investment 
Trust Weferred have fallen 2, Municipal Deferred 3 
and Mercantile Investment 1). while Foreign and 


Colonial Deferred is 23 higher. 


Kiectric Light:ng shares 
are in active demand, 


most of the London 
shares showing a further advance this week. Palace Hotel, 
Spiers and Pond, Brunner Monds, and Harrod’s Stores 
have moved up, while a fall has occurred in Bradbury, 


companies 


Greatorex shares on the issue of new capital, and in J. and 


I’. Coats, Hotchkiss Ordnance, Leeds Forge, and Ki. and J. 
Pullman's shares. 


MISCELLANEOUDS, 


Closing Prices. Rise Closing Prices, Rise 

Last To or Last To- or 
Week. dav Fall Week. day. Fal. 

Allsopy anes eeeeyes bee 4 Imp. Ottoman Bank 10} .. 104 ..— 

Armstronegs Bas Lon.& County Bank 96. OF 

Conts (J. and P.) 6%} 64 Lon. & West. Bank 51 

Gas Ligit, & $154 .. 5148 Lon. Genl. Omnibus )7 oat 

Guinness Ord ‘ ; Maxim - Nordenfelt 5 

Harrow ores 4} + 9 Spiers and Pond .. 264 264 


STOCK EXCHANGE NOTICES. 


' 
Lie 


mmittee have appointed special settling days as under 
PHurspay, Mareh 11. 
sSOLDEN VALLEY MINES OF W. AUST.—100,000 shares, fully 
paid 
ROYAL STANDARD GOLD MINES 32,823 shares, 5s paid, and 
140,000 shares, fully paid 


WEDNESDAY 


TERRITORIES 
pa d, and 225 ( 


March 17. 


GOLD FIELDS OF 
) shares, fully paid 


NORTHERN 


snares 


AUST.— 75,000 


FORTHCOMING MEETINGS. 


" 
i 


he following meetings are to be held during the ensuing week : 


Company Class Louce Piace and Time 
an ” nera iar. 10 Barth w lane. at 12 
roi snk u ore ‘ S AustiniGfiars, at iz 
Komal! i748 eneral = home 
4 i al 
General Dw. ling General lf Westminster Pal. Ht], 12 
i Mauritiu renera 4 Sunno.w street Hotei, at 12 
lia Liorse and Sandstone 
Gold Reef jeneral ‘ li Winchester Hose, at 3 
Biack Flag Proprietary veneral.... ly Winchester House, at 3 
Krig n& Hove Gen. Gas ieneral St 125 Gt. Winchester street, 2 
Buen Ayres, & Vaipara 
Travsandine Railway General.. 1l Winchester House, at lz 
Jullontein Sun Diane 
lines teneral lO Winchester House, at 84 
Callarad, Ste wart,and Watt General Y Winchester H ie, ati 
County of London & Br 
Provincial Elect jeneral : si Winchester Hous?, at 2 
Crown Deep reneral l' Tohan: esbur 
Cumberland Golu Mining ieneral ise lt | Winchester House, at 12 
Ethel Hope Go.d Mines General + Winchester House, at 2 
Gilencairn Main Reef Gol 
Mining reneral * Johannesburg 
Giasgow & South Western 
Railway Genera! YU Glasgow, at 12 
Idaho kixplori: g .. General 12) Winchester House, at 12 
International and Mort, 
Bank of Mexico General { Mexico City 
Isieo! Man Trams & bilectri« 
Power teneral...... * Douglas, at 12 
John Moir and Son General % Winchester House, at 1 
King’ Line jeneral ly Glasgow, at lz 
Killaloe Slate General 1! Killaioe 
Lancashire and Yorkshire 
Accident Insurance General 1}, fown Hall, Manch., at 12 
Land Mortgage Bank oft 


India (in liquidation) 
Leechdale Khodesia Devip 


ieesh River Tea ses 
London, Paris,& Amern Bk. 


tix General 


1. Cannon street Hotel, at 12 
reveral }! 

i 

l 


Winchester House, at 2 
Winchester Hense, at 124 


General. . } 
!, ‘annon street Hotel, at lv 
' 


General. . 


Menvies Mining & Eixplorn.|General....... Winchester House, at s 
Nantwioh & Market Drayton 

Railway : Specia! 1} Market Drayton, at 11 
New Zealand Exploration (seneral.... 11'\Cannon street Hotel, at 24 
North Cornwall Railway General ‘ ‘|57 Moorgate street, at 12 — 
Plammer, Roddis, and Co ‘ieneral.... 11, Winchester House, at 24 
Price's Patent Candle General. ..... 12) Cannon street Hotel. at 18 
Reversionary laterest General 11.7 King s Arms yard, at 12 
Rhondda Valley Breweries Genera! 1} Pontypridd, at lz 
Robinson Goid Mining seneral ..... t Johannesburg 
Rosbach Springs jeneral. ., lL’ | Winchester House, at 2 
Rose Deep TTT General...... ll Iohennesburg 
Baratovy Waterworks icneral {17 King s Arms vard. at 12 
Sheffield Tramways Ex-General 1) 24 Queen Victoria st ,at2 
Surrey Come@ ercial Dock seneial 1 6 Fenchurch street, at 1 
Thomas (W., ..) : 


Synd cat) General Winchester Hor 
4 vee Ise, ats 
Walkers, Pa:ker, and Co. saeneral ‘ Ay 


—— 
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DIVIDEND ANNOUNCEMENTS. 
Div. Correspond- 
os P ing Period 
° er Balance Last Year 
Company. ~ To Cent. Forw'rd , ae 
- rer Divi- | Binee, 
e, 
\nom dend. Frwa. | 
Val de Travers Asphalte £ £ 

ONE iediscaxacsny ees HIf y: Dee 31 3,201 2 
Commercial Cable...... Qurtr Dee 31 7 = ( bis 

lst r Baok HIf y: Feb 22, 18 Int. 18 Int, 
Frontino and Bolivia 

Mine HIF yr Dee31 2) ps Int. a | 
Bank of Africa . |HIf y Dee 3i) 12 3,400 12 7,147 ] 
Northern Banking (A) HIf yr Dee3l 11 = 1] a 

of Ireland (B) HIE vr Dee 31 55 
Liber'y and Co Year Jan3l) 12 
Brazilian Submarine 

Telegraph Qu rt: Dee 2] 6 Int. Int. 
Broken Hill Junction 

Mine Math Feb 6d 

british Ciaslight HIf y: Dee st) 11} ee ] Pe 

Caledonian Railway — HIF y: Dees! 9 1,700 6,50 

(ien. and Com. Invest 

Trust Def. Year Feb 28 2 

\lamillos Mine ........ os 19 Pr share 

Fortuna Mine........... i . l Pre share ee | 

Linares Lead Mine oe = 10 Pr share ea 
Notices and Leports. 

GOVERNMENT STOCK, ETC. 

URUGUAY —-The Council of Foreign Bondholders ar formed 
by the |.ondon and River Plate Bank thas their Mor Video 
branch have remitted to Messrs Glyn. Mills, Currie, a Co. the 
sum of £35,500, representing the equivalent of the 45 per cent. of 
the Customs duties assigned to the service of the 35 pe it, Con- 
solidated Debt for the second fortnight of February, 

RAILWAY COMPANIES. 
CANADIAN PACIFIC.—Subjoined is the statement of carnings 
and expenses as received by cable ; 
ne. or 
1897. 18°6. Dec, 
For the month of January Ss by S 
Grogs earnings ........ . 1,313 0C0 ... 1,475,000 ... 162,000 
Working expenses....... 940,060 739,000 39,000 
Net profits ...... ‘s 373,000 436,000 123,000 
The earnings and expenses of the ()uAppe'le, Long Lake, and 
Saskatchewan, and of the Calgary a:d Edmonton !\ailways, 
operated by this company, are not included in the above 1 rn. 

GLASGOW AND SOUTH-WESTERN. ~The following ana!) sis com- 
pares the results obtained in the half-year ending January 1, 1297, 
with the corresponding period in 1895-6 : — s 

Ine. U3 
if 
Half-Year ended Jan. 31. or Dec. 
1897. 1896, in 1897, 
£ t J 
Gross traffic receipts 738 047 71,422... + 36,625 
Working expenses 389,840 (528%) 373,452(53-2",,) 16,388 
348,207 327 970 20 237 
Add miscel. receipts Nil 7£0) ... — 7,000 
Add balance brought 

eS ren 5,593 3.153 2,435 
Net revenue ............... 353.800 338,628 15,172 
Deb. and pref. charges 218,327 209,787 8,540 
\vailable for ord div. 135,473 128841 ... + 6,632 
Ordinary dividend...... 149,558 (53°) 123,198 (5%) + 6,160 

6115. 5643... 472 
Div. on deferred stock 553 (4%) Nil ag il 553 
Bal. carried forward... 5 562 5,643... 81 


The report states that the capital expenditure to July 31 last 
amounted to £14 769,106, and the amount expended during the 
haif-vear was £575,047, making a to al expended to date of 
£15,344153. The estimated capital expenditure for the current 
half-year is £152473. The engineer reports t' at the work in con- 
nection with the New Station Hotel at Dumfries is progressing 


| satisfactorily, and that the hotel is expected to be ready for 


occupancy by June nex’. Several Bills have been introduced into 


P>rliament which will affect the interests of the company, and the 
directors will take such steps with regard hereto as may be found 
necessary. The traffic returns for the half-year show that there 
hes been an increase of £22,038 in tne coaching, £7535 io the 
goods, and £5,563 in the minerals, and a decrease of £542 in the 








——— 











— 
— 


March 6, 1897 | THE EC 





ONOMIOT. 





BANK STATEMENTS. 


The following statement shows the position at the end of [February of banks which issue monthly 


statements of accounts :— 





ss Cush on 


| Liabili | Deposit To 
: TAL 
ties to | and Cur- Miscel- LjaBILI- 
phare- rent Ac-  laneous. TIES. 


| bolders. counts, &c. | 
act 


L t x L 
Oe 1,500,000! 7,748,961 1,963,149 11,212,110 
Llovds ...........0000. 2:780,000 31,002,854 449,758 34,232,612 
16,145,591 135,850 18,126,280 
London & S.-Western 880,000 8,583,507 160,558 9,624,165 


London & Westminstr 4,400,000 23,995,776 975,137 29,370,913 


Cash at Disco nts! 


Hand “all sy i 
and at all ano Invest- where 
Bank of Short ments, stated 
ing &e} Notice. separ tely, 


x x x L 
790,693 760,000 1,591,192 
3,235,920 4,071,311 5.887.786 3,253,216 
1,843,987 1,704,915 3,282,615 1,644,087 
1.138.809 526.7601,822.842 ° ... 
3,624,301 5,003,030 4,105,000 


| Discounts, | 





| 


Miseel- Toran 


Loans 
: laneous ASSETS. 


«e 

as x £ 
6,053,969 2,916,256 81,212,110 
16,559,746 1,094,633 34,232,612 
9,091,497 559,149 18,126,280 
5,134,396 1,001,358 9.624.165 
13,675,085 2 963,437 29.370.913 














London Joint - Stock 2.963.215 15,972,446 1,757,398 20.693 059 2,473,082 with dis. 3,0 32.434 13,102,806 2,084,687 20.693.059 | | 
National Provincial 5,000,000 46,774,233 471,938 52216,171 4,879,877 3,453,428 17 3431 22 < 23.569.744 52246172 || 
TE vac cc scnse veaeaceaes 2,640,000 20,127,621 2,469,796 25,237,417 2,230,064 4,238,245 2,0 4,339 2,22 2,771 11,112,097 2,579,901 25.237.417 || 
Prescott, Dimsdale .... 611,004 4,544,138 179,114 5,334,256 9 17,967 864,550 951.853 763,038 1,854,931 334,917 5.334.256 || 
Union of London...... 2555090 15,641863 2,082,656 20,279,524 2 261,456 3 439.4093.25 5,117 ... 8,927,997 2,397,454 20,279,524 |i 
Williams, weaeon§ ... 1.480.000 11,189,768 521121 13,190,889 1,445,691 1,415 962 1,631,062 2,022,525 5.894.580 781,069 13.190.8 89 | 





— . $$ ————_ —_— - - —_———- 





London & Midland... 1,844,839 
debts, and including £1,123 brought forward, the net profit was 


ea £17,422. An interim dividend at the rate of 5 per cent. perannum | 
Gross Recerrts. has been paid, and the directo s recommend a final dividend at the |‘ 

a rate of 5 per cent. per annum, and the placing of £10,000 to reserve 

—— leaving £1.144 to be carried forward. 

1896. 1895 Ties BANK OF VICTORIA.—The report for the half-year ended 
| s«CDecember 31st last, presented at meeting on February 2nd, showed |! 
ee te a ee i £ £ | a net profit of £17 923, which, with £31,412 brought forward, made. || 
a a ee ee 265,516 272 850 7334 | & oan ae 443.3 39. T heals ideud on the preference shares absorbed | 
a mcrae 50653 55.063 4.407 | £10,419, leaving £38 920 to be carried forward. A fourth instal- || 
{I De e. Grd “- ila gg 15452 14927 525 | ment of the bank s long-dated deposit receipts is repayable on |} 
etroit, Grd, Haven & Mil.......... ’ ae April 12th. ‘The directors sta'e that the money released in this || 

ani RON 202 91 | Way has been freely redeposited with the bank at lower rates. 

E = 382 840 — 11,216 CITY OF SYDNEY.— The profit for the half year ending December 
WouKING EXPENSES. 31, 1896, amounted to £8,071, and with £8,188 brougnt torward, |} 
pGratiel LPUDK oo. eceeeeeeeeeee eee ee eee oo es 212,400 643,119 10,440 the balance available was £16,259. A dividend at the rate of 4 per |} 

| Chic Re ce See 6 sk cee ta 46,489 51.864— 5375 | cent. per annum was declared, which absorbed £8,000, leaving 

,| Detr BOGS cdicvxbiswnasgassmencacese 15066— ‘722 8,259 to be carried forward. The reserve fund remains at £100 244 





COMMERCIAL OF SYDNEY. The half-yearly report made up to 
December 31, 1896, shows a balance at the credit of profit and loss 
account, after deducting reb-«te on current bills and accrued 
interest cn fixed deposits, reducing premises account, and pro 


Gray IE = Weseaseviespurentineen ns $3,110 49,075 + 3,441 
| Chi. yr 4187 3199— 968. Viding for bad and doubtful debts, of £55,138. The directors || 
| Det Se ede bate 1 103 "139 + 1.247 | recommend a dividend for the half-year at the rate of 8 per cent 

a ct a ae ; ee oe per annum, leaving a balance of £15,138. During the half-year the 


branch at Tumbarumba has been closed. 

DEUTSCHE —'The bank anrounces that for the year 1896 the 
gross profits amount to 18,028,570 marks (£901,428), exclusive of 
457,437 marks (£22,872) brought forward from 1895. After 
deducting all expenses making provision for bad and doub. ful 
debts, and writing down premises account, there remains a net 
profit of 13,303 807 marks (£665,190), out of which it is proposed 
to pay @ dividend of 10 per cent, to add 892.880 marks (£44,644) 
to the reserves, to set aside 600,000 marks (£30,000) for new 
buildings, and to carry forward 487,045 marks (24 352) te new 
account. ‘The capital of the bank is now 100,000,000 marks 
(£5,C00 000) fully paid, and thereserves amount to 39,651,026 marks 
(£1.082,551). equal to 39 65 percent. «f the capital 

HONG-KONG AND SHANGHAI. The report presented at the 
half-yearly meeting at Hong-Kong, on February 13, states that the 
net profits for the half-year ending December 31, 1893, including 
$300,104.98, balance brought forward from last account, after pay 
ing all charges, deducting interest paid and due, and m:+king pro 
vision for bad and doubtful accounts, amount to $1,761,135.75. 
The directors recommend the transfer of $500,000 from the profit 
and loss account to credit of reserve fund, which fund will then 
stand at S$f1,500.(00. After making this transfer and deducting || 
remuneration to directors there remains for appropriation | 
$1.243,135.75, out of which the directors recommend a dividend of || 
£1 5s per share, which will absorb $444,444.44. The difference in 
exchange between 4s 6d, the rate at which the dividend is declared, | 


{ 
| 
The | 
i 


53,013. + 3,720 


LANCASHIRE, DERBYSHIRE AND EAST COAST.—The report for 
the half-year ended December 31 last states that on November 16, 
1895, the railway between Barlborough and the junction with the 
joint line of the Great Eastern and Great Northern Companies at 

(about 37 miles), was opened for 


Pyewipe, near Lincoln 


merchandise and mineral traffic, and on December 15, 196, cl 


miles of the same railway (viz. Edwinstowe to Fyewipe Junction) 


was opened for coachi g traffic. The Cireat Eastern liailway 


| 
| 
| 
! 
Company has exercised its ranuing powers for coal from Langwi bh 
to l’yewipe Junction from November 30, 1896. The accounts 
'| show a gross revenue of £1,817, and the working expenses have 
| 
| 


been £1,378. On the 8th inst. the railway between Chesterfield 
and |.angwith Juncsion was opened for merchandise and mineral 
traflic, and it is hoped that the portion now opened for goods and 
mineral traflie only will be available for passenger trafli¢ in a tew 
weeks. The railw»y between Barlborough and Beighton, a 
distance of about five miles, will completg the central section. 

NORTHERN PACIFIC.— Net earnings re ilting from the operation 
of the entire system as one united property, including the St. Paul 
and ae Pacific, and other lines heretofore leased but now 
Owned : 


FiscaL YEAR from SerrempBer 1, 1°95. 
Five Months 


January, from 





1897. Sept.1, 1895. | and 28 1d, the rate of the day, amounts to $501,368.36. 

S S | balance $300,323.95 to be carried to new profit and loss account 

Gross earnings ................000........ 958 867 8,428 419 

Operating expenses ..................... 821,597 4,746,869 ASSURANCE COMPANIES 
Net earnings ............s0...0 -. 137,270 3681550" BRITISH LAW FIRE —The report for the year ended Dx eember 
Operating charges, taxc#, reutuls... 96,500 ...... 214,489 31, 1896, states that the net annual premium income was £55,130, 
. aan er ascompared with £50,732 in the previous year, ‘The commission 
Net operating income ................ 100,770. ...... 3,467,070 stands at the rate 15 5 per cent., and the ordinary expense r.tio has 
Miscellaneous income, not including declined to 32 2 per cent. The net losses, after adjusting those 
IIIA <siinetiniecnntis celeste’ 25,991 .....- 126,819 outstanding at the end of 1895, allowing for claims outstanding at 
- ete the end of 1896, and deducting the amounts recoverable by re- 
Total netincome ................6..05 OR FER sve 3,593 839 insurance and indemnities, amounted to £30,388. The accounts 


show an available balance of £7,007. The directors propose to 
earry £3 000 to reserve, bringing it up to £23 00, and to declare a 
dividerd at the rate of 3 per cent., tax free, for the year, carrying 
forward £1,007. 

LANCASHIKE AND YORKSHIRE ACCIDENT. The report for the 
year ending January 30th, 1897, states that the total income from 
all sources amounts to £48,378. The total expenditure. including 
claims and ail charges, amounts to £43,832, leaving a balance to the 
credit of the revenue account for the year of £4,546, whieh, 
together with the ba'anee shown in the last report, brings the 
reserve funds up to £37,558. Out of this the directors propose to 
pay a divdend of 1s 61 per share at once, and 1s 6d per shaie om } 


Operating expenses from September 1, 1896, inc'ude a propor- 

tionate part of estymated taxes and rail and tie renewals for the 

ne fiscal year of the new company, be.ng ten months to July 1, 
7. 


——— ee 


BANKING COMPANIES. 


ANGLO-AUSTRIAN The balance of profit and loss account for 
1896 amounts to £181,020 trom which the directors recommend a 
dividend of 71-12 percent., equal to 8$f per share, placing £6,003 | 
to the reserve fucd, and carrying forward £26,291. 
BANK OF MAURITIUS. — The report for the year ended December | 
31 states that after deducting the current charges, rebate, income- | 
tax, and all expenses, and making provision for bad and doubtful 
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September Ist next. The reserve funds, exclusive of paid-up | KING LINE.—The report and balance sheet for 1896 shows a 


capital, will then stand at £34,558 15s 6d. 


| balance of credit of profit and loss of £2565. The directors propose 


LAW ACCIDENT AND CONTINGENCY.—The report for 1896 | a dividend forthe six mon'hs ending December 31st at the rate of 
states that the income amounted to £63,039, as against £50,717/ 6 per cent. per annum, and a bonus of four shillings per share, 
for the previous year. The claims amounted to £26,718, the re- | making, with the interim dividend, 6 per cent. for the year. A 
insurance premiums to £4,748, the expeoses of management to | balance of £195 remains to be carried forward. 


£15,165, and the commission to £8,741. 


During the year 13,215 | 


LEESH RIVER TEA.—The report for 


1896 states that the 
shares have been issued ata premium of £6,607, which sum has | accounts show a balance (inclusive of £182 brought forward) of 


been carried to the reserve fund, The directors recommend a 
dividend of 6 per cent., tex free, for the year, 


£20,000. 

MARINE AND GENERAL.—The report presented at the annual 
general meeting states that 939 proposals insuring £259,163, under 
annual premiums of £9,080, and single payments of £678 have 
been accepted during the past year. The interest and dividends 
(less tax) amounted to £32,341, and the rate of interest shows a 
slight increase over that of last year (Clams amounting to 
£29,734 have arisen by the death of 93 members 


£904. The directors recommend a dividend at the rate of 6 per 


and £1,566 has | cent , free of tax, carrying forward £4. 
been transferred to the reserve fund, which will then stand at | 


NEW ZEALAND EXPLORATION.— The report for the period from 
January 10 to December 31, 1896, shows a credit balance of 


| £27,476, and the directors have decided to set apart a sum of 


£16,500 as provision against depreciation, and they recommend the 
distribution of 286d per ordinary share, and of £6 9s 6d per 
founder's share. leaving £306 to be carried forward. 

0. C. HAWKES (BIRMINGHAM).—The report for 1836 shows a 
net profit of £13,650. According to the terms of the prospectus, 


| the proportion of profit up to October 9 belongs to the vendor, but 
PRUDENTIAL.—The report for 1856, presented at the meeting 


held on March 4 states that in the ordinary branch the number of 


policies issued was 64,241, assuring £6,507,820, and producing a new 


annual premium income of £354,526. The premiums received were 
£2 543.262, an increase of £239,249 over 1895, and the c'aims were 
£528,874. In the indusirial branch the premiums were £4,578,793, 
an increase of £226,168, the claims being £1,706,481. 
of free policies in existence granted to those who discontinued their 
payments is 499,296. The assets amount to £27 059,111. 
valuation report states that the surplus in bo:h branches was 
€1,887.544, including £875 000 brought forward, out of which it is 
proposed to distribute £783,316, to place £500,000 to a reserve 
tund, and to carry forward 4#604,228. 
endowment assurances and other forms of provision for old age 

are largely adopted, the number of policies securing benefits at the | 


age of 60 and upwards being over 550,000, and securing capital | and a-half months ended February 6, 1897, states that 


| profit amounted to £13,122 
next year, aniit has been decided to set aside £50 000 from the | 


| bas been paid, and also £437 for income-tax, leaving a «s\n of 


sums exceeding £23,0000.0. The jubilee of the company occurs 
shareholders profits to be applied to the benetit of the indoor and 


outdoor staff in such manner as may hereafter be determined by 
the directors. 


STAR LIFE. 
that 6,088 policies were issued for the assurance of ¢2,043,793, the 
anoual premiums on which amount to £79,008. This is an in 


£11,296 ia premiums. 
force is 4 
678 policies amount 
£28,298 
hacome over expenditure is £273,004. ‘This has been added to the 
\| assurance and annuity fund, which now stands at £4,074,738. 
MISCELLANEOUS COMPANIES. 

BOLCKOW, VAUGHAN, AND CO.—The directors, in their annual 
report, state that the amount available for distribution out of the 
profits of the year is £286248. From last year there bas been 
brought forward £13 
for distribution. The directors recommend a dividend of 5 per 
en’. on the ordinary shares. The better prospec:s of trade 
referred to in the previous report have been realised throughout 
the year. The demand for iron and finished stecl was good, 
| although prices did not rise to a high level, and coal showed no 

improvement. 

CASSELL AND CO.—-The report for 1896 states that aiter making 
| provision for bad aad doubtful debts, and providing for deprecia- 

&e, the accounts show a profit of £35,673. 


The total amount of assurances now in 
15 th 30,0 +O 
to £251 586, including bonus additions of 


tion, An interim 


dividend for the first six months of 1896 of 24 per cent., tax free, | 


has been paid, and the directors recommend the placing of £1,000 
to reserve and the payment of a dividend of 6} per cent , tax free, | 
making 9 per cent. for the year, and leaving £1,180 to be carried 
forward. 
COUNTY OF LONDON AND BRUSH PROVINCIAL ELECTRIC 
LIGHTING. -'The report for 1896 states that the capital expended 
during the year amounted to £159,954, making the total expendi- 
ture on the two London stations up to December 31 £272,723, The 
balance to credit of revenue account, after payment of proportion 
of rent-, rates, taxes, and general establishment charges, amounted 
to £5,904, to which has been added £1,209 brought forward, making 
a total of £7,113. An interim dividend for the half-year ended 
June 30 last at the rate of 6 per cent. per anoum oa the pre- 
ference shares has been paid, and the direc.ors recommend a 
further dividend to December 31, 1896, at the same rate on the 
preference capital, leaving a balance of £525 to be carried forward. | 
JOHN WRIGHT AND CO.—The accounts show a net profit of | 
£16 818, which, with the balance brought forward from last year, 
gives a total of £19,916. After deducting interim dividends paid 
July last there remains at disposal the sum of £16,755, and the 
directors propose to pay a dividend at the rate of 10 per cent. per | 
annum, free of income-tax, for the half-year, and a bonus of 5s per | 
share on the ordinary shares, to carry £8,000 to reserve and to 
carry forward £3,596. Since the date of the last balance-sheet 
surplus funds to the amount of £20,965 have been invested. The | 
directors have under consideration a scheme for distributing the | 
weserved profits as a special dividend. 


JUNIOR ARMY AND NAVY STORES.—The report states that the | 
sales for the year 1896 amounted to £627,405, showing an increase | 


of £20677 over those of the previous year. The profit and loss 


account shows a net balance of £21,023, making, with the amount | 


brought forward, a total of £34,078. The 
placed to the reserve, redemption, and de 


directors recommend a dividend of 5 per cent., tax free, for the 
year ended December 31, 1896. " 


— 


sum of £2,000 has been 















The number | 


The | 
| £3,843. 
| the works thoroughly efiicient. 


’ | 
The report states that | 


| shares at the rate of 8 per cent. per annum, and that £99 be 
The report for the year ended Decembsar 31 states | 


| for 1896 amounted to £83,967. 
3 | together, £92,231, there remained at the close of the year, and 
crease over the previous year of £287,741 in assurances and | after deducting the dividend of 168 per share, amount. 


‘The claims which have arisen in respect of | directors recommend that out of this sum £12,500 be, as 


\fter payment of all expenses and claim; the balance of | 


743, so that in all there is a total of £29999] | 


| £77,678 


| £24,000; on the * 


preciat on fund, and the | 
3.018 tons, 1,135 ounces 


he proposed to take in lieu of his share of net profits £8,115, and 
£2 439 is to be applied as the foundation of a reserve fund. The 
directors recommend a dividend of 8 per cent. on the ordinary 
shares, leaving a balance of £1,215 to be carried forward. 
PATENT SHAFT AND AXLETREE.—The annual ;eport shows 
a net profit of £18,540; adding to this amount the balance brought 
forward from last year, there remains a sum of £22,174. The 
directors propose to pay a dividend of 24 per cent. on the ordinary 
shares, to add £5,600 to the reserve fund, and to carry forward 
The report states that much remains to be done to :nake 
A large expenditure will still be 


necessary, and it is with this view that the directors have « 


lecided 
to strengthen the reserve, The orders in hand are satisiactory 


and the prospects of future trade are encouraging. 
PLUMMER, RODDIS, AND TYRRELL.—The first report for seven 


the net 
The directors’ remuneration of «1 450 


£11,235. ‘The directors recommend a dividend on the ordinary 


carried | 
forward. 


PRICE'S PATENT CANDLE.—The report states that the profits 


Adding £8,264 brought forward, 


lo 
rhe | 
isual, | 
that 


£30,000, paid in September last, a disposable sum of £62.20! 


written off for depreciation of fixed properties and plant 


£32,812 be applied in paying on the 13th in-t., a dividend of 17s 61 
per share, making with the September dividend, £1 1s ' | per 
sbare, as against £1 1253 6d per share for 1895, and £1 ‘s ‘d for 
1894: theadding of £10,000 to the reserve fui:d, which wil! thus be 


raised to 35,000, and the carrying forward of £6,919. 

RHONDDA VALLEY BREWERIES.--The report for the year | 
ended December 31 states that the net profit was £21,192 rom 
this has to be deducted debenture and preference inierest, and 
the directors recommend adivideod of 10 per cent. on the ordinary 
shares, of which 4 per cent. was paid as interim dividend. Jhey 
also propose to p'ace £2,000 to reserve, and to carry forward 
£4,330. 

RIVER PLATE TRUST, LOAN, AND AGENCY.—The accounts for 
the year 1896 show net profits amounting to £65,537, to which has 
to be added £12,091 brought forward from 1895, making a total of | 

Dedueting £20,250 paid as interim dividends on the © A” 
and‘: 3” shares, there remains an available balance of £57,428, 
which the directors propose shall be appropriated in payment of 
dividends, on the ‘‘A” shares (£2 paid), 8 per cent., making with 
the interim dividend of 54 per cent., 13; per cent. for the year, 

B” shares (£5 fully-paid), 2 per cent., making, 
with the interim dividend ef 1 per cent., 3 per cent for the year, 
£7,500; reserve fund (raising it to £16),000), £10,COU: extra | 
remuueration to directors, as per articles of associatiun, £1,479; 
balance to be carried forward, £14,449, 


SURREY COMMERCIAL DOCK.—'Ihe report for 1895 shows that 
there was an increase in the total tonnage of vessels of al! classes 
received into dock of 37,074 tons. ‘I'he directors recommend 
dividends of 24 per cent. on the ordinary stock and on preference 
stock “A,” making, with the interim dividend paid in October 
last, 5 per cent. for the year,and in addition a bonus of 1 per 
cent., all tax free. 

WEST AUSTRALIAN JOINT. STOCK TRUST AND FINANCE 
CORPORATION.— The report for 13 months ended December 31 
shows a net profit of £192,899. Of this sum £33,377 has been 
absorbed by the payment of four interim dividends on the ordinary 
shares, whilst £30,039 has heen set aside to meet the claims of the 
founders shar:s in respect of such distribution. It is now pro- 
posed to write off the whole of the preliminary expenses account. 
amounting to £3,248, and the directors recommend that £50,000 
should be placed to reserve, and £76,234 carried forward. 

MINING COMPANIES. 

AFRIKANDER.—Month of February 2,500 tons, 960 ounces, 
worth altogether £3,000. 

CASSEL COAL.—Output for February 17,275 tons. 

CHAMPION REEF.— Month's returns: 7.113 tons, 8 604 ounces; 
1,700 tons tailings, 541 ounces; 2,744 tons (cyanide) 826 ounces, 
total, 9,971 ounces. 

COROMANDEL.—Last month's return :—1,250 tons, 808 ounces ; 
3,000 tons tailings, 617 ounces ; total, 1,025 ounces. 

GELDENHUIS MAIN REEF.— Result of February crusbing: 


; 2010 tons treated by cyanide, 616 ounces, 
—1715 ounces; p oft for the mo th, 11,087 
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GOLDFIELDS OF MYSORE.—Last month's return:—34 ounces 
from 600 tons (sand cyanide process): 73 ounces trom amalgama- 
tion. 

GRAND CENTRAL.—Return for Februaryv:—‘ Mill ran 27 days. 
Raised 3,650 tons, crushed 3,600 tons, yielding £11,500. Expenses 
£6 500. 

GREAT BOULDER PERSEVERANCE GOLD.—Cablegram: ‘‘ We 
have crushed 700 tons of stone, which has yielded 2.190 ounces of 
yold. 

GREAT BOULDER PROPRIETARY.—Crushing returns for for'- 
night ending March 1,1897:—2) stamps crushed 720 tons, yielded 
2,173 ounces. 

HENRY NOURSE.— Result of operations for February: ‘ Mill ran 
28 days : 9.007 tons, 5,135 ounces ; 6,140 tons cyanide 2,222 ounces 
total, 7 357 ounces.” 

MILLS DAY DAWN UNITED.—Cablegram: ‘‘ Have crushed during 
the month 249 tons for 267 ounces ; approximate value £925" 

MYSORE —Return for February:—5100 to.s 8041 ounces: 
4,200 tons tailings. 1,289 ounces; 1,660 tons (cyanide proce:s), 193 
ounces : total, 9 523 ounces. 

MYSORE REEFS (‘KANGUNDY). 
182 onnees. Water very scarce. 

NINE REEFS.— Last month's return: 253 tors, 105 ounces. 

NUNDYDROOG.— Return for February : — 3,700 tons, 4,157 ounces 
600 tons ta‘lings, 85 ounces; total, 4,242 ounce:. 

OOREGUM.— I.ast month’s return : 5.409 tons, 4,051 ounces ; 4.350 
tons tailings. 620 ounces —total, 4,671 ounces. 


Return for February :— 412 tons, 


BA.—February return:—4,040 tons, 4,675 ovnces: 2.166 

tons ailings, 1.470 ounces: 104 tons concentrates, 786 ounces; 138 

ton artkop'e dump, 1,340 ounces; 5} tons Zwartkopje dump, 24 

| onn total, 7,695 ounces, The mill has run 24 devs. The stopes 
eont. > ie to look well 


SIMMER AND JACK —Crushed 13600 tons: obtained 4,836 


| our rom mill; 591 ounces by chlorinaticn; 1,003 ounces from 
taili) -s by evanide during the month. 
NHOPE. I.ast month’s crushing yiellet 1 090 ounces. 
MMER. Results for February :—6.256 tons, 3,631 ounces 
25 d from cyanide plant, 4,500 tons, 127 ounces; from coccen- 


traces. 149 tons caught assaving CO dwte. 





WORCESTER EXPLORATION AND GOLD.—Last month's crushirg 
yiel’ed 1,992 ounces. 
Che Commercial Times. 





THE CORN TRADE. 


Mark Lane, Friday Evening. 
‘Lhe unpropitious weather experienced during the last few days 
has sreatly impeded farm work, but during the latter part of 
February the fine bright days dried the land considerably, and 
preparations for spring sowing was vigorously proceeded with 
more particu'arly on light soils. The grain trade during the week 


| has moved slowly, the consumptive demand being restricted, and 


_ a) Mark Lane, in the opening part of the week, the small sales that 


RED creer ee ES 


OO 


were effected in wheat showed a decline of 6d to 18 on British, 
and 6d per quarter on foreign on the previous week's values, 
while in most of the country markets no improvement is noticeable 
in wheat. The average price last week of 283 2d per 480 Ibs is 1s 6d 
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lower for the fortnight, as against 25s 6d at the same period last year, | 


In the floating and forward shipment trade the tone of wheat has 
been one of quietness. The transactions that have passed sum up 
very moderately, including 3,000 tons Varna, April-May shipment, 
at 288 3d on sample, and 2,500 tons ditto, also on sample, for 
March despatch, at 288 6d. A cargo Russian for March changed 
hands, at 328; 2,500 tons Bourgas at Gibraltar, 29s: 11,800 qrs 
Danubian afloat, at 288; and 12,000 qrs ditto, 15th March-April, 
on sample, at 29s €d. For arrived cargoes of Californian sellers 
require 328 6d, and Walla Walla, off coast, 00s 6d. In parcels ouly 
a smal! business has passed, including Northern Spring, February- 
March despatch, at 31s 3d, and April-May, 30s 9d to 3ls. Ked 
American, April-May, was placed at 30s 9d. ‘lhe demand for flourhas 
been dull, and tone depressed, and American brands have been 
offered at 3d to 6d per sack reduction, whilst the top price of town- 
made declined 1s per sack on Monday last, the price now being 
30s. The spot trade in maize has been on a restricted scale, at 
about supported rates, while in the cargo section a quiet tone has 
pervaded the market. In the latter position, 12,000 qrs mixed 
American, May shipment, found buyers at 138 1,d. Danubian, 
March-April, sellers, 15s 44d; and Rachora, on passage, 16s 9d ; 


and for yellow La Plata, March-April, 148 6d to 158. Mixed | 


American parcels, April-May, realised 128 64. In barley, grinding 
descriptions bave maintained previous currencies, with a quiet 
demand, while malting kinds have been neglected. In 
the cargo trade this grain has moved slowly, but prices 
on the whole show no essential alteration. 12,000 quarters 
Danubian Bessarabian, 48 to 49 Ibs guaranteed, for prompt 
shipment, sold on sample at 16s 9d, and 12,000 quarters 


. 
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ask 148 6d, and Nicolaieff, March, 148 3d. Oats have changed 
hands slowly at weak prices, American showing a drop of 3d per qr. 
New Zealand, of fair ordinary quality, sell in retail quantities at 
238 6d to 24s 6d per 384|bs, ex-store. The arrivals this week 
comprise some 18,500 qrs. Beans and peas are slowly inquired for, 
without much variation in prices. The American shipments of 
wheat to Europe during the past fortnight amount to 188,000 qrs, 
of which 23,000 qrs are from Californiasnd Oregon. The quantity 
of wheat and flour afloat for the United Kingdom is now estimated 
at 2 2€0,C00 qrs, as against 2,753,000 qrs at the same period Jast year, 
bringing the total quantity afloat for the Continent up to 2,855,000 
qrs, against 3,565,000 qre a twelvemonth ago. 





The following table estimates the home consumption of wheat 
ae the harvest year 1896-7, contrasted with 1895-6, 1894-5, and 
93-4 :— 


1896-7 1895-6. 1894-5 1893-4, 
owts cwts cwts cwta, 
imports— Wheat (25 weeks to Feb. 20, 34,516.10 2,096,900, 32,158,900 28.177,100 
Flour - ze 11 £52,300 10,459.300 10,082. 1112,0C€ 
$5,078,400 42,547,200 42,241,500 37,289,160 
Add week ending Feb. 27—Wheat 1,165,606 1,042,70( 1,105,606 804,91 0 
ge ptekataens 428, Sul 547.2.0 520.0 » 10K 
Total imports, 26 weeks..... 47,660, 20. 44,157,100 3,0 y 8 ! 
Less exports—Wheat............... 70,400 88.400 152,500 224,.00 
Flour ‘ ‘ ° $08 68 eSeens 154,90 82,900 A M 8 
Ce ee ee 47,455,000 435,965,800 45.4 8 
Add to this the estimated sales o! 
bome-grown wheat ............... 6,533.9XK 8745 } 0 ] " 
[Twenty six weeks’ home supplies . 65,968,900 40,50 +] 00 
Average price of English wheat, per s d s 4d s a s d 
quarter et s° 2 5 19 10 2 5 
= percwt ...... isuetamee ake 6b 6 
bushels bushels bushels. bushels 
“ Visible supply” in U.S. centres bush. 45,797,000 64,089,000 61,00: 69,000 
Men 1 in ewte 465.0% 13 OOO 42 (nl 1 § 5.000 


COMPARATIVE AVERAGES OF GRAIN, 


The following is a statement showing the Quantities Sold and the 
Averege Price of British Corn (Imperial Measure), in the 
weeks ended February 27, 1897, and for the correspouding week 
in ewch or the years trom 1896 to 1893: 


Bix 


QUANTITIES SOLD AVERAGE It ~ 
Wheat Barley Oats Wheat Barley Oata. 
1497 qr pst qrs bal are bsl 1s aod s ad 
Feb. 7 ; a 65 17,490 23 2 23 lé 
2) 45,.97t 54,950 7 16,008 28 1 25 lf 
i3 55,44 68,252 4 17,65 23 8 24 8 16 ¢t 
6 65.55 79,102 3 16,337 4 x) 7 24 it 16 7 
Jan 30 55878 1 91,993 1 17,825 4 31 3 24 le & 
25 53.3955 5 108696 3 18,128 0 $1 7 25 l6 € 
eee 6.20) 5 64,729 5 21,315 5 25 6 21 10 13 le 
a Tie t 77.731 0O 22,258 1 19 10 21 9 14 vu 
1894 .... 45.857 2 7,196 5 15,414 0 24 3 27 18 
120% 51780 5 A74% 2 16.690 ] ”— ] 9 , ll 
The following account shows the quantities of rtain kinds of 


agricultural produce imported into the United Kingdom in the wee} 
ended February 27, 1897, together with the (Jusntities [@ported in 
the corresponding week of the previous year ’ 


1897 | xO 
Animals living  Oxen, bul!s, cows, and calves nunber K72 ‘ 10.4 
Sheep and lan 6,089 ] 
Swine 
Fresh meat Beef cw ] 1 3 
Mutton 7 17.692 iM 
Pork 420 . b 
Salted or preserved ti— 
Bacon 111.638 90.4 
Beet 2.216 57 
Harm 24,69 24 | 
Pork 4.962 % 
Meat unenumerated, salted and [resi : 1 STE f 
Meat preserved herwise than by salting 5 50% 12.08 
Dairy produce and substitutes :— 
Butter 56,069 60,04 
Margarine 20.529 19. 1k2 
Cheese 2564) 59.576 
Milk and cream, fresh 100 gals. 274% 
Condensed milk ' 18,098 11,468 
Eggs great hundred 221,759 173,335 
Poultry and game value £ 22,037 17,745 
Rabbits, dead (not tinned cwts 5,904 5,530 
Lard 4,064 wH,551 
Corn, grain, meal, and flour 
Wheat twa 1,155,600 1,012,300 
Wheat mea and flour 428,500 547,200 
Barley 540,800 505,600 
CNS + vi eratabadelieee de 135,520 279,500 
Peas ond . 16,620 44,360 
Beans , 84,600 60,650 
Maize or Indian corn 1,275,700 1,493,900 
! Fruit, raw :— 
Apples bushels 92,329 87627 
Oranges 275,477 258,694 
Lemons : , 2 tie 25,550 9,848 
Cherries " ‘ s 
Plums ” 27 183 
Pears .. ; ” 502 5AT 
Grapes i ” E 66 742 
Unenumerated ” 10,424 12,187 
Hay tons 3,765 1,415 
Hops . cwts 2,262 6,211 
Vegetables 
‘Sethe, raw . bushels 98,697 50,955, 
UE us wa ceed dinamenatie dteaemeseswene cwts 8,711 13,082 
Unenmumerated ..ioccccccedeccccescccccvces value £ 23,467 17 536 


Danubian, March dispatch, at 148. Kustendji, loading, sellers.’ 
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THE IRON AND COAL TRADES. 


The settlement of the North-Eastern Railway strike hes had a 
good effect, and an improved tone is apparent in nearly all branches. 





but prices have had, on the whole, an upward tendency, and are 
slightly higher to-night than last Friday. 
are: buyers,45s 74d; cash 45s 10d one month; sellers 5d more 
Stocks in Connal'’s stores, Glasgow, 362,590 tons: 


Middlesbro’, 
Cleveland, 171955 tons; hematite, 105,321 tons 


| 
| 
| 


changed There 


Midlands, 


is a fair demand in Staffordshire and the 
and prices are well maintained. Our Middlesbro’ 
correspondent, writing on Thursday, says:—The recent im 
|| provement in the market for pig-iron is making steady progress 
The shipping season to the northern ports has opened early 
this year. Active chartering 

carry pig-iron to the Baltic and North Sea ports. The price of 

No. 3 foundry pig-iron is now 42s at makers and 40s 6d from 

warrant store. Shipments have been large all this week. 

The Iron and Coal Trades LKeview writes as follows respecting 
finished iron and steel. The demand for large quantities of steel 
for railway purposes is well maintained, particularly in Yorkshire, 
where the utmost activity prevails. The improved demand for 
steel for shipbuilding has led to some important inquiries being 
sent to Barrow, and some satisfactory orders have been booked 
Staffordshire ironmakers have cleared their books to a great extent 
of orders received some time back, and have been able to secure 
new work at the improved prices now ruling, and the steelmakers 
of the district are likewise well supplied with work. The demand 
for crucible steel has slightly diminished in Yorkshire, but this 

| branch of industry is still in a satisfactory condition. 

(Juotations are as follows :— North of England—Common iron 

| bars, £5 7a 6d; best bars, £5 17s 6d; steel ship plates, £5 10s: 
steel ship angles, £5 7s 6d; iron ship plates, £5 

ingles, £5 


! 


5s ; iron ship 


4s 6d; all less 24 per cent. and f.o.t. Steel rails remain 
at £4 12s 6d per ton net at works. 

Lancashire £6 for Lancashire. and £6 5s for North Stafford 
shire bars: sheets. £7 78 6d to £7 10s 


i 
| 
' 
| to “6 15s for special cut lengths, delivered Manchester district, 
| ith 2s 6d less for shipment. 
| ‘The improvement in the steam coal trade is well maintained, and 
| the current quotations, 7s 9d to 8s per ton, for best Northumber 
|} land steam, are only accepted for short delivery. 
the tone is quiet, and the time worked at some of the pits has been 
reduced, At the pit mouth best Wigan Arley is still quoted 10s to 
10s 6d, but the minimum figure is becoming more nearly the 
average actual selling price. Pemberton 4-foot and seconds Arley 
| range fram Ss to 8s 6d, and common house coals 6s 6d to 7s per 
| ton. 
| Our Cardiif correspondent’s report on the South Wales coal trade, 
|| dated March 4th, is as follows:—The demand for all classes of 
| Cardiff steam coals remains steady, and rotwithstanding the 
recent gales, which have necessarily kept tonnage back, no cheap 
| coal has been offered for prompt shipment. Contrary to the 
general rule after a storm, ready tonnage, :nstead of maintaining 
higher rates of freight, have had to fix at reduced figures. Best 
| jualities are still quoted firm at 11s to 11s Sd, with secc nd qualities 
| about 6d to 9d per ton lbry sorts and Monmouthshire 
qualities, which have been lately somewhat weak, have slightly 
recovered during the last few days. Small coal is very scarce, and 
is commanding good pricea all round. Freights are considerably 


weaker, 
LIVERPOOL, March 4. 


' 
| 
| The cotton market has been more active, and a large business has 
hardening rates. 


less. 





THE COTTON TRADE. 


been done at generally In Sea Island only a 
limited business has been done. ()uotations remain unchanged. 
American has been in good demand, and a considerable business 
has resulted. ()uotations are advanced 1-c2d per lb. In Brazilian 
a small business has been done at steady prices; quotations of 
Ceara are exceptionally advanced ;,d per lb. Egyptian has becn in 
large demand, and quotations of the current qualities are raised ¢d 
to 4d per Ib. Peruvian has been in improved demand at unchanged 
prices. 


In East Indian a moderate business has been done. ()uo 


tations are advanced 


i 2d per lb. 
| “ Futures.”—The market has been fairly active throughout the 
week, but after various fluctuations in prices, closes easy, quota- 
} tions showing 1-64d to 2-64d per lb decline for this crop, and 
2 64d to 3-€41 per |b for new crop positions as compared with last 
i| Thursday's circular rates. The closing values are :—Delivery: 
American, any port, L.M.C. March, 3 56-64d; March-April, 
3 56-64d ; April-May, 3 56-64d; May-June, 3 56-64d to 3 57-64d; 
June-July, 3 57-64d; July-August, 3 57-64d ; Aug.-Sept., 3 54-€4d; 
Sept.-Oct., 3 48-64d to 3 49-64d; Oct.-Nov., 3 43-64d to 3 44-64d: 
Nov.-Deec., 3 42-64d ; :Dec.-Jan., 3 42-64d per lb. The following 
transactions have taken place in Egyptian—Delivery, F.G.F., 
April, 5 9-64d, 5d; May 5 8-64d, 5 6.64d, 5 5-64d, 5d, 5 1-64d, 
5 2-644, 5d ; June, 5 2-64d, 5d per Ib. 

The amount of cotton forwarded this week is 85,116 bales, 
and actually exported 3,096 bales. 
is 7,020 bales. ‘The sales amount to 88570 bales, of which 980 
are on speculation and 1,190 declared for export, 

















THE ECONOMIST. 


The warrant market at Glasgow has moved somewhat irregularly, | 


The closing quotations 


In Lancashire | 
the demand for pig-iron is quiet, and prices are nominally un- | 


of steamers is going on now to | 


hoope, £6 10s for random, | 


In Lancashire | 


The decrease of stock this week | 
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PRICES CURRENT 


. . & Same Period Same Period 
3 & s 1896. 1895. 
Descriptions, a & fe - - 
‘dig Bg 6 £€ g Bes 5 Bele 
BIS 8 S&S Siu 88 8 DF Bg 
O12 All|) 42 OS & FB OME 
American, aia'a\;daidjia adidia qd dia 
Bea Island........ perib .. 9$ 10 1 123 21 11 12 134 10 NL i 
Fiorida ditto .......... €> | G2 73,8 10 | 737 87 | BIS 
Ord GOLM Mid GMMF LM Mid GM LM MidG 
REO 6 i6 se cv access Ste Sed SEI SIs, 4) ONT) Veh 4a. 442) 25s 34) Se 
3razilian. Mid MF Fr. GF Gd. Fne MF Fr. Gd. MI Fr. Gd. 
Pernambuco, &c. ...... ee ee pee iG ae oe ee ee 4 
TB. «ic nescnwhnnes Sta. 44 48 | .. | oe |] Sh: Se | SP) on 
DL << cveuscedsbent’ xk um & Gy: 44 3h OSk |. 
ee, errr <a tw. .. | 4 ; by te 
OS SS eer 34 4k 45 44% 44 Sk 33 
Maranham ............ 32 4k 4g 4s 4y 34 3s 
Egyptian. 
Tass bsdetlnn 3a. 4k «(4th Se! 53 SH 5H G6 GH 4g 4g 4g 
DOUG atoxenSensseonees ow: dee fiee Pe NR} ce BE ae: J as | 9s snes 
Smyrna, Greek, &c. ....,.. 34, 34 Sh 4 i oo i es ee 
West Indian, &o. 
Tahiti Sea Island ...... 5B | 53 | 6G} | 62) .. |G! 7 6 | 6h 
Peruvian—Rough ...... ce: | aa? Loe 1 ER Le) se) os, 5 
Ditto Mod. Rough....... .. 5a 52. S# .. i 6 ; j 
Ditto Smooth ..... wo} oo | Sh | Sek) Sym Sei 444) wd 1 OR 32 
Ditto Sea Island...... oo | oe | SR! Sh | GR} ER. | GE 7 6 | 64 
OSS eee wo | oo | OER Ga 48 | 46 | ww | 51 2 3 
East Indian. GFy ror Gd. FG Foe S'fn GF Gd Fa. GF Gd. Fa, 
Surat—Mac.G'nd Surte+ ee ite ct ms ty a 
0 » Broach . .. Sf 33 4 - .. Sta 4 iis 
Ginned Dharwar 3 we tet as ; Sun; Sta; .. | 2d Oi ws 
EEE os a noueis Sek. Sie Syn 3A. SR 34 Se Sti 25 
M. Ginned Dhollerah. 3,% 3y) Sra 3h, St 34 3h Sta 2 25 
Oomrawuttee ........ 37s 3h 3a SHh) Shi 35% Syn SA 2 » 2% 
M. G. Oomrawuttee .. 3, 344 Sr Shh Sym Sie Sh 2 25 
SS Se 3 Se Sri Se... aa i ae is 2 as 
SIND ccheic paseo ann eer wr Bh ~- | on | OY 2h 
ED accecenaeucs 34 Sys. - Sf 355 , i 
Oo aero pe pages See 333; 23:' 3 2a 4 2 2t4 
Machine Gin'd Se:nte .. : te 3, a ; a 
Bengal counevcaseda sl Cue Mae, SE | Om) On 23 23 «(Sy 2 2h 
Madras—Tinnevelly.... 32! 3%. 4%... .. 33.044 D Bi ee 
Western 34 3.4 34 3 2 
imports, Exports, Consumption, Ae, 
1897, 18 
Bales. B 
Imports from Jan. 1 to March 4............ LIGLORS: ccocce 7 l 
Exports from Jan. 1 to March 4... . SRD vsscee 
Oe OS Par ee LIROO seccce 1,1 
Consumption from Jan. 1 to March4 ...... 662,790 .orcee 6 3 


These figures show :— 


sles. 
090 
360 
430 
18,520 


An increase of imports compared with the same date last year of.... 
An increase of quantity taken for consumption of 
RD GOCTORSS Of ROTRRL OXHOTNN OF ..occcccccesscsvecccsccccsesccececnes ; 
ie I NUE cna ceecasdcekdeeneneanssduaeasseseuhes sovcsece 


In speculation there is an increase of 11,440 baler. 

The imports this week have amounted to 85,126 bales, a 
quantity of American cotton reported at sea for Great 
(including cable advices to date) is 125,000 bales, against | 
bales at the corresponding period last year. 


i the 
ritain 


),000 


MANCHESTER, March 4. 
(I.) Comparative Statement of the Cotton Trade 


Previous Weeks i: 





Price, 
_ Price, Price) Price, P: Price, 
5897 Feb. Feb, | Feb. F Jan. 
| 1 oe | ee ' 28. 
sds4d@s4es as dsd@ 
Raw Cotton—Upland middling....per lb! 0 3:! 0 34810 32 035) 0 c 4 
is Ditto, good nriddling...... 0 44 0420 4 03; 04.0 % 
_ Pernambuco, fair ........ 0 440 440 44 04% 04 0 4% 
_ Ditto, good fair .......... 0 44 C6 440 44 04 04), 0 4 
Yarns—No. 40 Mule-twist fair,2ndquality 0 6: 0 63; 0 63 0 63 0 6 0 7 
— No. 30 Water-twist ditto 064; 0 6z 0 68 0 6 0 63 0 & 
26-in, 66 reed, Printer, 29 yds,4 lbs 2ozs 211 2104 2104 2104 3 0 3 0 
27-in, 72 reed, ditto Sibs2ozs 3 6436.36 36 3 743 9 
39-in, 66 reed, Gold End Shirtings, 374 
et OE nus cccmnnwateiawwes §7:56.56'565859 
40-in, 66 reed, ditto, ditto, 8 Ibsl20zs.....6 1 60°'60'60 66 5 
40-in, 72 reed, ditto, ditto, 9lbs5o0zs....6 94 6 84 6 84 6 8 610 7 0 
39-in, 44 reed, Red End Long Cloth, 36 x 
UN on cn cuceceacdadee ces: 41°40'40/'40 4 ib 
(II.) Compared with Previous Years. 
Price, Corresponding Week in 
Mar. 
4 
1897. | 1896. | 1895. 1894, 1893. 1832. 
, sedis ds dis des dia a 
Raw Cotton—Upland middling....per lb 0 3)! 04... 0 3) 0 4yh 0 5ya! 0 St 
_ Ditto, good middling...... 0 44 0451'037%..04% 05 0 Sa 
— Pernambuco fair.......... 0 4 04m 0 32.0 44 0 03 0 4 
-_ Ditto, good fair .......... 0 44 0 43 03}, 04 054% 09 % 
Yarns—No. 40 mule twist, fair,2ndquality 0 6: 0 7: 0 610 74 0 oy 0 73 
— No. 30 Water-twist, ditto 06}! 0 6, 0 5% 0 64 0 8 O & 
26-in, 66 reed, Printer, 29 yds,4lbs20zs 211 30 30 3 4% 3 104 3 7% 
27-in, 72 reed, ditto Slbs2ozs 3 6440 40 42 4 44 % 
359-in, 60 reed, Gold End Shirtings, 374 . } 
yards, 8 Ibs 4028...........00.. 200. -5 7 5105063 70 67 
40-in, 66 reed, ditto, ditto,8 lbs 120zs.....:6 1.6 9 5104 7 14 7104 7 6 
40-in, 72 reed, ditto, ditto, 9lbs5ozs.... 6 93 7 9 6105 8 3 9 0,8 6 
59-in, 44 reed, Red End Long Cloth, 3% . F 
DURRMIBINN Gee cdlboccdddudtcn sues 4114614 014105 144 9 


This week has been quieter in point of business as compared 


| with the previous seven days, owing partly to the trade done, 


and partly to a collapse in Indian exchanges, which set in at 
the beginning of this week. The outlook, however, in India 18 
considered not so discouraging as a few weeks ago as the plague 
in Bombay and Kurrachi is expected to abate with the arrival 
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of warm weather. Manufacturers are now better off for orders, 
though the margin is narrow and unremunerative. Yarns made 
from American cotton bave been quietly dealt in, but after the 
rather important turnover last week in cop twist, and weft 
spinners are steady in price and close firm, though the raw 


material is easier to-day. Bolton yarns are steady for the most 
part at quotations. 











THE WOOL TRADE. 


There is still but very little demand for English wool, and prices 
are weaker. Any inquiries are at the lowest prices quoted since 
clip time, 

‘The New Zealand Loan and Mercantile Agency Company, 
Limited, have received a telegram from their Christchurch branch 
respecting the wool sales in New Zealand as follows :—‘‘ The sales 
closed scarcely at the level of the concluding sale of 1895-6 season 
Of 115,000 bales offered 87,000 bales were sold, the corresponding 
figures in 1896 being 105,000 bales offered and 82,000 bales sold.” 

Our bradford correspondent, writing on Thursday, says :—The 
market for raw material seems to be utterly demoralised. Prices 
have been weakening for the past month, and are now very 
irregular. English wool prices, after holding out for a long time, 
have goue to pieces, the rout being especialiy noticeable in lustre 
sorts American operators have been buying steadily anything, 
either no English or colonial, but have done so at very low rates 
indevi. On the other hand the demand from our own consumers 
is almost nothing. They are many of them spinning to stock 
already, and are not tempted to buy until they book more orders. 
The ‘:erman export yarn trade is deplorably dull for the same 
reason that our own home trade is suffering, viz.. because of the 





alsen ¢ of orders for piece goods for America. During the last 
week however, a few speculative lines in coatings have been placed 
here or delivery in America before the tariff becomes operative 
This, 


however, is a risky business, notwithstanding that prices are 
lowe: 


| 
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JUTE, FLAX, AND HEMP TRADE. 


Ju‘e has been firmer, owing to the Calcutta reports and the 
business for the Continent. Good first Native quoted £12 10s to 
£12 15s. Im Dundee linen and Jute goods generally remain 
quiet Jute yarns unchanged 

Flax has been without change, and the business during the past 
week chiefly in Riga, at current low rates 

Manila Hemp remains dull, and fair quality, to arrive, can now 
be bought at £16 to £16 7s 6d, according to position. (Ciood 
seconds, spring shipment lest sold at £15 10s. (iood roping 
sold in public sale at £13 to £18 108 Manila receipts in two 
months exceed the large quantity in 1896 by 27,000 bales. 





FOREIGN AND COLONIAL PRODUCE MARKETS. 


For Report of To-day’s Business and Public Sales see ‘‘ Postscript.” 
Mincing Lane, Friday. 

SUGAR inactive during part of the week. aud afterwards ruled 
firmer, with some recovery on the lowest sales of Beet, and small 
tenders forthe mcnth. The passing of the French Bounty Bill 
has been partly discounted by the fall in prices, now approaching 
the point of extreme depression in the early part of 1895. The 
trade have bought, while speculative operations have been moderate 
in extent. Cane has not varied in price, and the demand is 
inactive. 1,400 bags crystallised West India, by auction, part sold 
at 10s 6d to 11s 3d, and the business by private contract is smal). 
The visible supply of Europe and the Unired S ates is 3,052,90( 
tons, against 2 693,600 tous last year, and 2 507,800 tons in 1895 at 
same date. 


Imports and Deliveries of Sugar into London from commencement of the year to 


heb. 27, with Stocks remaining at the latter date. 

1897. 1s8¢¢ 1895 1894 

Tons. Tons. Tons. Tons. 
Imported ...ccccccccccese 23,710 ji 83,200 29 O00 41,000 
Delivered ..ccccccccccce 4,700 “a 33.100 32,800 8,700 
BOOM cctccssccceccscsse §€=69,108 ee 25,700 15,400 21,700 
Stock, United Fingdom.. 105,600 ee 12,800 ~~ 7,500 78,500 
Cane Jaggery, per cwt. .. 7/9 ‘fa W/ 1a 69 7/0 .. 8689 
| Crystallised Demerara .. 106 «40 14,6 17/6 10/6 14 .- 15/3 18) 
Beet, 8 % f.0.b. ....-.. 8/104 12,3 - -. 12/104 
Java, afloat, about 9b li 116 14/ 14/6 110 15 1646 

| Tates cubes, No.1 .. 1 18/3 ; 15/6 20/0 


‘ban ever. Manufacturers of dress goods complain that 
orders are being held back until 80 late in the season that there 
wil! |} no chance to execute them when the demand comes. At 
presen the utmost uncertainty exists as tostyles. Mohair is quiet, 
wit! » rhaps a slightly easier tone. The demand for mohair yarns | 
seems to have gone off forthe present. Altogether the situation is 
very !.r from plessant for any branch of the trade. | 

Messrs Charles Balme and Co. write on March 3rd :—“ A demand 
on l'rench account for Australasian combing merinos in gre:se 
has |ecn experienced during the present week, and a few hundred 
bales ave changed hands at prices fully up ;to February closing 
rates 


Sales are also reported of one or two parcels of Kaffrarian 
snow-whites and fleeces on similar terms. This movement, taking 
place so close to the opening of a large series of sa'es, in con- 
junction with the American inquiry referred to in our last issue, 
appears to indicate a firm maintenance of February quotations at 
the opening of the auctions on Tuesday next. In spite of the large 
quantity of colonial wool absorbed by the United States market 


since the election of Mr McKinley, it is anticipated that American | First marks of Foreign granulated are firm. laris loaves and cubes 


buyers will again operate with considerable freedom. The pro- 


gramme for the forthcoming series has been issued, and extends to | 


April 7. To date the arrivals are as follows :— New South Wales, 
106,123 bales ; Queensland, 30,649; Victorian, 92,866 ; South Aus- 
tralian, 22,977; West Australian, 5,875 : Tasmanian, 4,390: New 


Zealand, 74,766; Cape, Eastern, 22,058; Cape, Western, 2,566; | 


Natal, 9.298; total, 371,558 bales; of which about 79,500 bales 
(59,000 Australasian and 20,500 South African) have been forwarded 
ot to Continent, Yorkshire, &c. The list will be closed on the 
inst.” 
The following is a list of the London Colonial wool sales which 
commence on March 9th, being the second series this year: 


Sale | Bale 
Date. Sale Pmpt. Date. Sale Pmpt. 
Mar. Selling Brokers. No. Mar. ; Mar.  Se'ling Brokers. No.. Apl. 
9 ..Buxton, RonaldandCo,..1 .. 23 | 24 H.SchwartzeandCo.....3 .. 7 
C. Falme and Co......... e tebse @ H_ Irwell and Co, 7 . 
10 ..H. Schwartze and Co. ..1 .. .. | 25 ..WindelerandCo.........2 a 
Jacomb, Son and Co. ....1 24 Jacomb, Son and Co.... 3 8 
il --Willans and Overbury ..1 25 | 26 ..Thomas and Cook ...... Zee 9 
_ Ju Croz, Doxatand Co,,.1 nS Du Croz, Doxat andCo.. .3 i 
12.. John Hoare and Co. ....1 .. 26 Willans and Overbury ..3 ; 
H. P, Hughes and Sons..l .. .. | 27 ..H. Schwartze & Go. ....4 .. 10 
13 --H, Irwell DE tis cc ones 1 .. 27 | 29 ..Jacomb, Son and Co..... a 
Windeler andCo.........1 .. .. | 80..C. Balme andCo.........4 .. 13 
h Thomas and Cook ......1 .. | 81 .. Buxton, RonaldandCo,..4 .. 14 
15 ..Buxton,RonaldandCo...2 .. 29 Apl. 
16 ..©. Balme and Co......... 2 .. 80 1 ..H, Irwell and Co.........3 .. 15 
17 ..Jacomb, Son and Co.....2 .. 31 | H. P. Hughes and Sons..3 .. .. 
Apl.| 2 ..John Hoareand Co. ....3 .. 15 
18 ..H. SchwartzeandCo.....2 .. 1 Du Croz, Doxat and Co.. .4 od 
19 ..Du Croz,DoxatandCo...2 .. 2. 3 ..Willans and Overbury ..4 
Willans and Overbury ..2 .. .. | Jacomb, Son and Co.....5  .. 17 
20 ..H. P. Hughes and Sons..2 .. 8| 5 ..H.SchwartzeandCo. ..5 .. 20 
John Hoare and Co, ....2 ....| 6 ..C. BalmeandCo........ 5 .. 2 
22 --C. Balme and Co,........3 .. 5 | 7 ..Buxton, Ronald and Co..5 21 
23 ..Buxton,RonaldandCo...3 .. 6 





THE SILK TRADE. 


Market very quiet, but prices for China and Japan silks continue 
firm on for America, 








THE LEATHER TRADE. 


The demand for leather during the week has been dull. Still, 
| rem are firmly maintained. Small purchases continue, but for 
future use there is not much inquiry. Light low-priced sole leather 
hidve  1uest ; also light shoulders and bellies and English horse 

des and rough calfskins under 40 Ib average. 





Jaggery.—To arrive, 500 tons Cane, at 7s 9d, spring shipment. 

Beet further declined during the early part of the week. At on 
time March sold at under 88 9d. ‘here has since been less offered 
and prices have slightly recovered, notwithstanding the expected 


| large receipts. 


To-day’s Closing Prices in the Produce Clearing House. 


March, Aug. 
9/2 


8/104 


April 
8/104 


June. July. Oct.-Dee. 
90% .. 9/14 Wik 
Refined.—The market is quiet, and prices have varied slightly 

London yellow crystals easier at 11s 3d to 1ls 4d for fine. 

No alteration quoted in pieces, and the Clyde market is steady. 


May. Sept. 
0 ‘ 


4/24 
J/g 


nominally as last week. French crystals, No. 3, 10s 9d, c.i.f. terms. 


RUM continues in limited demand, the sales reported being 250 
puncheons Demerara, at 9)d to 103d, proof. No business re- 
ported in Jamaica. 


COCOA.—The market has been irregular, but a steady inquiry 


| prevails for (:reneda, and the chief part of 2,650 bags, by auction, 
| found buyers, at 47s 6d to 52s, with defective and low in propor 


| tion. 


Trinidad dull, and part of 3,840 bags, by auction, sold at last 
week's rates, to rather under, including superior, at 62s 6d. 134 
bags Jamaica brought extreme rates, from 46s 6d to 48s for defec- 
tive. 1,302 bags Ceylon found buvers, txe good to fine marks 


| bringing 68s 6d to 763 6d; one lot 80s 6d per cwt, being hardly up 


| much Foreign offered. 
| 60s. 


There hss not been 
283 bags Caraccas part sold, at 548 to 
Privately, 51s paid for Bahia. 


to previous rates. Other kinds in proportion. 


COFFEE.—The feature of the week has been some decline upon 
Costa Rica and Central Americin, the fall in many cases amount 


| ing to 28 to 38. New crop East India, also lower. ‘To-day the market 


ie generally unsettled. [Futures have been irregular and weaker. 
At the public sale in Holland, on Tuesday, good ordinary Java, at 
50%e to 51e, was under valuations. At auction, 306 bags Kast India 
sold at 105s to llle 6d for bold, and 97s to 102s for medium 
sizes, for Neilgherry, &c., 145 bags Lahat taken in, also 86 half-bales 
Mocha. 285 bags Liberian part sold: good bold yellowish, at 
60s to 66s; smaller, 60s. 4,875 bags Foreign included Costa Kica: 


| pale and ordinary, 81s 6d to 85s 6d; greenish, 91s 6d to 946 ; 


7 | middling to fine colory, 98s 6d to 1063; a few at 108s 6d. (iuati- 


mala: pale and fine ordinary, 868 6d to 92s; grey to colory, 


| 928 6d to 1038; Columbian, 768 6d to 80s 64; colory, 94s to 95s, 


! 





| 


665 bags Santos were chiefly bought in. Some good sold at 54s. 

quay terms. 

Receipts of Rio and Santos since June 30. 
1895-6. 1594-5 


1896-7. 1898-4. 
Bags. Bags Bags. Bags. 
6,559,000 os 4,564,000 5,141,000 3,454,000 


porta i eb. 27, with Stocks on hand. 
Im and Deliveries of Coffee in ioe to ms we a _ 
Tons. Tons. Tons. Tons. 
Imported ..... Sivesrectessecuntnteces 8,860 3,790 .. 5,050 — 
vered, home USE ....ce-eeereee 2180 .. 2,260 .. = oe ase 
” Oxport.......++. coce LOD ee BO We OC ee y 
Se oe<ece nineteen eeebecseabeonns 7,900 .. 7,590 .. _— we a 
BEE Cape oc oc os ce ccevccsss percwt 104/ 108; %6/ 102/.. 105/ 108/.. 
Closing Prices at this Afternoon’s Call. i 
March. May. July. 4 ae 
Bamtes . .cccccses 47/3 476... 48, Y 


oe 48/ os 
Receipts at the Brazil Ports from July 1, 1895, to date. 
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nquin, p o#'€s 0 | Kips, E cnglish OL 1 SILK—- = oe Sis ae \atal—Se 
; 4 0 , English, per 2 | Bengal— Pieces. .. 313 0 ourd..... 021g 1): 0 
t 0 6 | do Matinie 0 > 1.9 cugal—Surdah, pIb.8 6 10 6 Free hore Teh ae 6 Greasy average .. 0 Sf 0 68 
9 | Gonastes ehemmets ie Onventd—f.o.b.in H 0 12-6 Vie 3—GP> . 
EO 90 9 § Superior, bags olland. New ood to supr 0106 OM 
Austrian . sord 0 12.0 d tine 0 0 
psemccece om 0 0 at Medium c 0 
aa Coarse. 0 0 
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i 
| BRITISH FUNDS, &c. 
} Jividend Closing - 
| I Dur Name Prices = 
jartet Consols 22 until 1903, = 
1 Quar y then 2h red. 1903 110Z 114 
Dy Do for Acet. Apl doin 114 
| Do 23», red. 1908 1064 é 
| D 24°, red. 1905 105 6 4 
| D> 3 Local Loans 8tk.1912,112 14 
j et Alig Anuts. 1908(Red Sea Tel) 84 4 
| Mar. Sept. Exchquer Bills Mar. 1) Ss par * 
wil Qet Canada Gov Inter => 4 
- col. Riy., 1903 |* & |110 13 4 
Apt et Do Bonds, 191 Sail 19 
Apri lo Bonds, 1915’¢.5 113 2? 7 
Ma Feypt. Govt. Grd. 3 107 1 -# 
Jan. J Mauritius 3°. Stock 117 19 ¢ 
Feb. Ang . Turkish Gtd. 4 1#55. . 10€ é 
Apri! Get... Bank of England Stocki39 34 ¢ 
Quar India Steck 35° red.1931)116 17 6 
1k Do Stock 3 red, 1948,1094 1 4 ¢ 
] Deo Stock 2 red. 1926) S7 98 § 
Fe 4 DoeR pee Pay 34 54-5 60 63 5 
Fe! 4 Tele of Man 3A Del « 103 
CORFORATION STOCKS. : 





London Stock Mark 









United Kingdom.) 


Pre 
Au LONDS, LOANS, AND 
é TRUSTS 
16,96) trop. Con., 1929* 34 
10,85 bol. Stock" 3 
6,57 lu 1920-49" 24 
SS i t Sewers (City of 
London), 1905 34 
1,9 root Li. Beis. 8-96 ) 
- i 
3.¢ 
2, 
I> 
1, 5 
1, bb 
rs zi 
1, wd, 1944 3 
4 held, 1934" 3 
£ Cory Stk 943° 34 
2, Corp. Stock, 1927 4 
1,0¢ de 34 
1,2 ter Corp. Red Stk* 3 
“ i 19-44 3 
6% } Corp. Stock 3 
3 ester Corp 4 
47 4 bho Cons. Red. 192 3 
§,12 Red., 1941* , 
sbrough* 33 
53 istle, red, 1936° 3 
22 bo lrredeemable 34 
3.05 tingham Corp. Stk.* 2 
ay ith Red. 1942* 3 
7 outh Corp. 1927* 34 
4 Keading Corp. Stock" 34 
% field 1925-36, Red 34 
1,4 | 3 
2 suipton Corp. 1945 34 
4 kton, 1932" 3 
2 ktou Corp., 1908 44 
BK ~wansea Corp Stock’ 34 
& West Ham, 1929" . 4 
Do 1945" : 3 
LX Weymouth Regis, 1918", . 3 
tA Wigan Corp. red., 1921* 3 
163 Yindser Corp. red., 1918 3 ] 
On Wolverbampton Corp.* 3 
5 York, 191¢ 4) 3 


* bree of Banp Duty. 





Closng 
Prices 
Q 22 
1.0 22 
1i4 16 
i0l 2 
104 6 
lf 


CORPORATION BONDS. 


(Colonial and Foreign.) 





i S 
& e¢ 
E Namie. == 
% = 
6 ‘Auckiand Harbour Board. ? 
5. In deo . |1917 
5 Boston (U8 ) Sterling ’ 
§) Te ; 1902 
6 ‘City « tf Anckid. Cons Act, 79 1930 
. ove Debentares 1883 193 
tty of Buenos Ayres Debs 
4% De Bonds eee tee 
$ City of Cape Town, 1943 4] 
City of Christehurch (N.Z.) ../16 
6 ‘City of Dunedin, Debs : ‘ Htogs! 
6 Do Redeemaite - 1906 
§ ; Do Consolidated 1908 
4 jOity of Hamilton, Debs . ./19%4 
§ City of Hobart Town, Gtd. . .|193¢ 
i City of Melbourne. . 
6 Deo do 4 1927 
$4 Do tS nein 1922; 
City of Mexico Stg. Loan ’ 
44) City of Montevid 44%, ascto6 
§ \City of Montreal Sterling . ' 
S| Do of 1874 
8} Doof 1879 "|" ved 
3! Do Perm. Deb Stock oad 
4) ,,Do Ste. Cons. Deb. Stock .. 
6 'Oity of Ottawa : 1904! 
4, _ Do 44 % 20-year Debs, ||| 
6 City of Quebec Con., 1875 ||” "|1365 
6) Do of .1878 babs ts Sy }100¢ 
4) Do Sterling Debentures... “| 922! 
4 ity of Rio de Janeiro... *| 
4 {City of Kome 2nd to 8th Lasiies 
6 (City of Resurio Ster. Bonds... “*'| 
4 Oity of Bt. Louis 19M 
4) De lo . on? 
¢ City of Rofia Bonds th eee 
Jty of South Melbourue ‘T9158 
§ \City of Sydney ‘ a hoes 
z1 Do Debevtares . . 91g! 
Do do 1894;. -» ALOIS! 


6 {City of Toronto, Ster. 


: Do Waterwork Debein tunredi 1904! 
: Do Sterling Cons. Deb, ... 11898! 
4 Do Gen Con. Deb. 11919) 
3 Do Sterling Bonds ... 1928 
| Do Local Imp. Bonds |||)’ 1913) 
% Do Bonds ...... 1939) 
4 City of Vancouver : 11932) 
4 © do ae 11932! 
6 (City of Wellington Con Deb. |1907! 
é| te jmprovement Loan .., -| .. /124 
erw< } 
b laty w rworks Pebentures i920 


Closng 
Prices 


105 1 
132 35 
18 2 
41 43 
70 73 
m5 17 
125 27 
228 31 
115 1s 
1)1 13 
106 8 
115 25 
100 14 
110 23 
107 9 
t4 P6 
53 26 
104 6 
104 6 
105 7 
95 97 
112 14 
lll 16 
109 11 
113 15 
117 19 
103 5 
63 #6 
87 90 
26 29 
10g 4 
100 4 
79 82 
112 14 
1¢9 11 
106 8 
108 10 
29102 
99118 
100 3 
115 20 
104 
100 


erw 124 26 
‘Dylveg Debentures!i 907/120 22 | 





————_ 


THE ECONOMIST. 


ets Price Current. 





CORPORATION BONDS —Con. 


Name 


City of 
Greyieth (8.2) Har. Ba. Gta 110 
Lyttelten (N.Z.) Harbour Bad 1926/12¢ 





Melb. & Brd. of Works 
Melbourne Harb. ‘Trust Loan 1908) 109 
I deo 27104 
Do Tramways Trust 1914/1 
Napier Harbour Bonds 1920, 113 
New Plymouth Tlarb. Bd * 
New York City (Ex. 4s 1d) 190) 
bo € old Coupon Bonds 1696/10 ¢ 
Oameru Harb. Board Reg * | 74 
Do (Bearer) gic X 
Otago Harbour Board, 1877 * 104 
Do 1881 3 
Do Debentures } 
Do Con. Bonds 1934 104 
Port Elizabeth “ Waterworks * i116 
Port Louis * 107 
st. Louis City 


imaru Harbour Board Debs 19 
Wanganui( N.Z.) Tlarb. Ba } 
Westport (N.Z.) Harbour Bd!1926 1) 


* Subject to Drawings 


COLONIAL & PROVINCIAL 


Winnipeg Debentures 1914108 1 





Debs 1921)108 1 





GOVERNMENT SECURITIES. 





Amount ve Name ost 
& Price 
09,940 ja. & July brit. Col, Ins 
194, Ja. & July Brit Guianaln 4 
0,0 Ap. & Oct. Con. Dom. Rly 
19 5 11013 
494,200 Mv. & Nov. Do 1904-568 4 11 
505,800 My. & Nov. Do Insc. Stk 41 ll 
467,52] Ja. & Julv. Do Read 3 } 
i Jal & July Deo Tuse 4 ] 
Ine. & Dec Do Dbhent 
550,300 Jne. & Dee Dodeolnse Sk 34 
566 300. Ja. & July Do Ri.1910-35 4 
$31,700 Ja. & July Do Insc red., 
1910-36 4 13 
1,978,021 Ja. & July Do red., 1938 3 4 
261,400 Ap. & Oct. Cape]900 1/,dys44 110 1 
330 Jne. & Dee Do 1879 445,110 12 
’ Ine. & Dee Dol 4 107 9 
400 Jne. & Dec Deo 1917-2 3 } 
156 Jne. & Dee Do Tnse. 1923 4 11 
769.49 Jne & Dee, Dolos.Stk's3 4 119 
07 566 Ap. & Oret Dot Cus lr 4 lé 
129,426 Ja. & July Do Con. Ins, 34 11 
159,50 My. & Nov Ceylon 4 110 1: 
76,10 Feb. & Aug) Do Inscribed 4 |123 2 
450,000 My.& Noy De Tnseribed 3 104 
121,400 Mar. & Se; Fijian Gy Deb 44 102 
086,241 Feb. & Ang Jamaica lnse. 4 12 
346,700 Ja. & July Manitoba 1910 5 112 1 
480,74¢ Feb. Aug. Maurits.1n.1987 4 121 2 
7§ Mar & Se} Natal 44 ¢ 
82, My. & Noy DoCons Ipse 4 
5,02 Ap & Oct Do do 4 2 
714,917 Jue. & Dec Do Inscribed 34 108 1 
650,000 Ja. & July Nwfdind 194] 34 981 ( 
320,000 Ja. & July Do In. 1913-38 4 ] 
»,0C Ja. & July New S. Wales, 

1897 to 1902 5 100 

232.000 Ja. & July Do2” drawgs 5 101 

14,700 Ja. & July, Do 1903-1 4 103 1 
686,300 Ja. & JInly Do Inscribed 4 12¢ 

Ap. & Get. Do Inseribed 34 108 10 

2826200 Mar. &icp Do Inseribed 34 107 
275.200 Ja. & July N. Zealnd.1914 5 (12 2 
586,300, Quarterly, Do Cons 5 jl 
29150302 My. & Nov. Do Insc. Stk. 4 (114 lt 
),960,586 Ja. & July Do de. 34) 108 
i,526,620 Apl. Oct. Do do 1945 3 DAL 
\,579,200 My. & Nov Quebec (Prov) 

1906 5 308 13 
683,500\Ja. & July; De 1919 44.103 § 
§00,000 Ja. & July Deo 1912 5 114 le 
722,000 Ja. & July+ Do 1928 4 107 
600,000 Mar, & Sep, DoSg. Bds.1934 4 105 7 
0267400 Ja. & July Queensland, 

1913-15 4 ite 
0866900 Ja. & July: Do In. 1915-24 4 115 
1,516,734 Ja. & July Deo Tns.1924-30 34/105 

i,250,000 Ja & July Do do 1945 34 108 
004,700 Ja. & July Sth. Australia, 

1£01-18 4 7 xX 
240,000 Ja. & July, Do 1911-1920... 5 108 28 
1,666,700 Ja. & July, Do 1899-1916.. 4 i101 9 

1,365,300 Ap. & Vet., Do 1916 4 1071 
? 721,000 Ap. & Oct. Dolns.1916-36 4 1113 15 
2,517,800 Ja. & July Th do 1939 34 112 1.4 
839,500 Ja. & July Do do 1916-26 3 7 29 
252,200. Ja. & July Tasminia. 1901 6 {161 12 
923,750. Ja. & July Do 1908 . 41105 9 
,000,000' Ja, & July) Do 1886 Loan 4 
1,456,500 Ja, & July Dols. 1920-40 2) 108 
1,000, 004 Dolna.1920-40 4 114 le 
158,880, Mar. & Sep Trinidad . 5 107 10 
290,000 Mar. & Sey Do Debentrs. 4 (103 5 
+,500,000\Ja. & July Vietoria99-19014 |101 4 
»,000,000 Ja. & July Do 1904 44,107 9 
622,000; Ja. & July DoRly.Ln.'81 4 106 «8 
§,37#.000 Ja, & July Do Inse. Stk. 4 105 7 
1,366,000: Ap. & (ct.| Do Inse. Stk. 4 105 11 
),000,000\ Ja. & July Do Ln. of 1865 4,112 14 
(2000000 Ja. & July Do lnsi921-5-6 34/104 « 
2,107,000 Ja. & Juiy) Do Ins.1911-26 4 ,}08 10 
127,400 Ja. & July Westn. Aust. 4 106 & 
961,277 Ja. & July; Do Inscribed 4 122 24 
.876,000 Ap. & Oct. Do do 1931 ../112 14 


750,000 My. & Nov 


Tesent 











(Coupons payable in Londen.) 








De do 1915-35 34.110 12 
FOREIGN STOCKS, BONDS, &c. 


FOREIGN STOCKS, &c.—Conr. 





Divi- == Next Closng 
dends 22 Inaw Name Prices 
Dre, 2 hig 
Ja. Jly Susip ad B. Ayres Wtr 
Spiv & lwe 
Qrtrly 34 PorD. BrazilianGol 
Lown 187 44, 77 
JIneDec 1 P.orD De 83 Loan 4 
Aploct 1 P.orD., Do 1888 4) 
AphOct 4 PorbD. Deo Bads. 18894 
Marsep Purorlwe DoW ofMinas 
Railway E 
Fb. Ang P.orD.. Yo 1895 2 74 
Qrtrly l Por. Buenos Ayre 
l & lt 6 
AphOct 1 Sept Deo 1883 r 
Fb.Aug 1 Nov Bulgarian 
Ja. Jly., 1 Nov DoS MtB f 
Ja. Jly 4 P.orD. Chilian, 18854 
Ja. Jdly 4 P.orb., De 1886 4 j 
Ja. Jly 4 Porb. Dol 4 ¢ 
Ja. Jly 4 |*Mar. lo Gold, '894 
Ju. Jly Ju 1892 1 
Ja. Sly. Pur orDwe Do 1893 4 4 
Apl Oct Dw 1898 4)| 84 
May Nv .. . ChineseSilver — 
Lean, 18947 
Ine De ° ‘ I G 
Apl Oct DoG 43 
Op 79 none shee Colnbian, 734 : 
‘pMy91, 1 Oct. Cordova, Pry 
of, red. 1919 l 
CpJng Jur Deo Bor 
‘ Jly ae 4 iRi \ 
da. Jly. 1 1 De’ B 
JneDer I 1694 
May Nv I New] 
MayNv Sus} 1 Egypt. Unitd. 4 +4 
ApiOet July J} Tre Pref 2 
Aplo Deo ns. Sth 
nel PuriorDw Dost Deon 4 
\pl Oct De laine 4 
ja. Jly 1 Ly | ek 
Ja. Jly l 1 } 
Ja. Jl Pur orbw bo I I 
Ja. Jly Pur orDwe De ] I 
Ja. Jly., 2 Lx Gieek 
la. Jly . Le Do 1884 
Apl Get Deo Rente 4 
Sre De Nov. D (P Lar) & 
Ja. Jly. Pur orDw Doe Monoply 4 
Qrtrly Pur orDw I) kidg 5 
Ja. Jly 4 I Gauatemiala 4 
Ja. Jly ri Haw t 
Ja. Jly on Hungarian 
GoldRente 
Ja. J LApl Hungary, 16! 
la. Jly "Dec. Ita Iry.gtel ¢ 
Ja. Sly "De Lh 62 Ma 
Kail 
Ja. Jily. 2 *Apr i 1873 
drtrly 4 1655 Mexican, 1888 ¢ 
grtriy Pur orDwe Do Ex 
rtrly De do Lag 
Fal Oct Do Tut. ¢ me 
Silver 41 44 
Ja. Jly Nicrgua., 1919 € + 
May N Pur orDwyg, Norweun. 188é 3 
Fb.Aug PuriorDwe D 
Apl Oct Do Bound é 
Ja. Jly.; 3 Dec. 96 Paraguay, 86 ] 
In. Jly.'none Portuguese ] “ 
MarSep none Russian, 1622 5 +0 
MayNv 14 [preh’s o 1889 3 aS 
grtrly Jau DoCons. RR 
Jonds | 4 
Qrtrly.) .. Jan Do de li 3 i 
értriy ‘ Jan Do Til l 
}May Nv "15, “Aug. . Dot Nic. Rly.)4 ] 
Ine De« Ap DoTrauseau. 3 4 
Qrtrly April , Do Bonds .. 34 
Apl Vet June Do Dviusk& 
Vitebsk 4 101 
Fb.Ang .. *July Salva lor é 72 
drtriy Dec. San Lui ¢ ¥2 % 
\pl Get *Aug. S.PauloProvof t 5 
‘pMy9i} Pur orDwg Santa Fe,#3-46 | 23 
JpAp9l, .. Bept. DoWestColy 
Railway 5 | 22-24 
‘pJy9l .. Dee. Santa Fe and 
Rysta Rly. 5 23 25 
ja. Jly. Dec. SpanishQuick 
silver Mort. 5 |101 3 
}Qrtriy. none Do 4” Bonds 4 | 584 6} 
Apl Ger *Jan. Swedish, 18804 |104 6 
Fh. Aug P.orD | Do 1888 3/100 2 
Spl Vet P.orD. Do Con. 1894 3 | 100 
ja. Jiy. PuriorDwg Transvaal § 105 7 
Ja. Jly Pucumar 6 6 
Apl Oct 4 *July Turkish, 1891 
Egyp.Trbte 4 (9941004 
Apl Oct! 1 “Suspd., Do Bds .T. 34) 944 64 
MarSe; ,; Aug | Do Priority 4 | @ & 
MarSe} “ Do Converted, 
} Series “A | 65. 67 
Mar8e} Do Series ‘‘ B’) 284 94 
Warse; Do Series “© "| 179179 
- Do Series ‘*D"'| 174174 
fa. Jly Prehse! Do S¥ Customs 
Lu,, 1886, Bds.| 85 90 
fa. Jiy' .. | 4 | U.84(Masj19005 1101 4 
drtrly 4 Oct, Uruguay Bde, 34, 38 6% 


gtrly. jsyrly;PanPr Do Oriental 


Rap. 1896.. 6 | 50 52 


{ 
Fb Aug! Purjchase Venezuela N. 
‘ Cons. Debt. 


3414 


* The drawings are yearly in the case of 


«tocks to which asterisks are prefixed, 
Imost ol- athe yp cages where there are draw. 


ugs thev are half-yearly. 


FOREIGN STOCKS, BONDS, &c. 


(Conpons payable abroad.) 





Divi- SS Next ; 
dends Gs Draw Name. Closng iE 
Due. % ing. Prices’ Pivi- © =) Next Cloang 
4 te eee eee — s — Name. ; as, 
A jue zw ne. 
In Lee Nov. Argntne. Rait. gee | Ee) et tet ee el 
5 au, ‘61 68 73 /o Ae 
Qrtrly. | = Sept. Do 1884:.....5 5457 dm Jly. Dwes. ArgentineNatl 
Ja. diy. = | Dec. DoN.Ct. Ry , Cod, * B” .. 2) 27 2B 
Ee Ext Gora. 5 544 54 i. ayy. Fi és linet. Silver htes 5 * 
op ™  Bept.' Do Int. Gol MayNyv .. if do Paper’ 
anny = : Loan .. :@4 $153) Apl.Oect .. Do Gold .. 4 103 5 
Apr Oct = Dec. Do Str! Bds 44 53 $5 ay Nv si Beigian 1874.3 9% a 
rtrly. = 'P.orD. DoExtrniLn. 34 39 41 Ja. Jly. .. DutechCts. ex. 
a. Ty. 3 i June. Do 1886-7 5 7779 } if 12 guiklers $4 88 90 
Qrtrly, © |P.orD. Fundg. Loan grea oe --y FrenchRutes deg 6 
, Gold Bonds6:' 78.29.) Ws i | Do . do 5 2 


367 

















en 
| 
FOREIGN STOCKS, &c.—Con. | 
. | 
Pivi, SE 35 Closng || 
dends Z= >? Name Prices. ||} 
du - = 
\} German Im. 1 
da July Do 1890-4 
J July P Italian, ex i 
, July Pr ( 4 1 | 
Apr. ¢ i? ¥ 
Qu ) ts} , 
¢ t ) 1h 4 4 
la j Vi ! Fund 
‘ } AS 
RAILWAYS 
(ve any SuAaRt a’ Stocka 
Present ( z 
\ N | 
£ 
445 Barry 
§3 Do Pref. On 4 
5 Do Def. On 
891,856 Caledor ‘ 
924K Do Tr ‘ ‘ i 
#92,4 Do DD (hy 
2,508,026! Tul 7) N 
au ( t.1 sli i 
é ( ney | 
4 ( ‘ M t 
+ I 1 ] ‘ 
4 I 1es ‘ ‘ 
4 (, gow & S. Wow ( 
qG t | ‘ 
ts tN » 
q} ¢ \ | 
l Jet 
lo AGA v.) 
Deol Ki 
( \W ' 
+ i ina, ¢ ( } 
ti } s 
4 lat i & ¥ ‘ i 
I brig 
Do Pt. ¢ dt 
bol) ! 
Det k ( 
Larta, 4 hum & Db \ 
} 1. & N.-W ( ; 
¢ l d.& 8.-W Cor i 
Do Pref. 4 ‘ s2 
2, 1% Do Def. ¢ ‘ 
1,35 Late Pilbury ‘ 
1,006 Ma Shet = ay 
45 Do Pra D \| 7 
4 Do Dtt res. é 
Ded I 
Mersey ; , 
«< \l met 
o4 Do Surplus I Stok 
a M i DD 
4,34 \I 
6.14 br o j 
Deo Ordi 
i N t | 
Noth L a 
3 230.140 North Stafford., ¢ 
266, Sr ik he 
2,915,790 South KMastern, On 
5, 56 DoPty bt: \ 
5,563, 6 Dobe 4 inpd PEs 
§,192,284 Tat! Val Stock 
54 0 Waterl ( £6 yi 
Lrves Leasep at FIxep Restais 
Leasing (Closng 
Name Goenpauien, eid | 
Birkenhead LANWA&GW 150 & | 
Lormlon and Blackwall.Gt. Eastern 164 ¢ j 
bo 44 I i 
Nottm. & Grant. R.& © Gt. Northn if | 
DeneNteRe S 
Pr t Closug 
An N Price 
Barry 5 l 
recon & Merthyr A i 
De I 4 104 
we Tl 4 : . 
: vat Loud ud che. A 4 140 4 
1 Do ( B44) 4 
.§ Do Guaranteed 4 
250), Do Whitech. Kxt. Gd. 24 
723,33. Forth Bridge 4 | 148 
1,589,457 Furne 4 14 
3.098,91) Glasgow & S -Weat 4 | 15 | 
4.055.035 Great Eastern 4 50 5 
2,! Creat Northern 5 1S 1 i} 
0 é Great Western 4 2 | 
4, D 42/17 | 
2,8 Do 5 [169 | 
50 j De 24, 991 j 
6,645.19: Lancashire & Yorks 5215 1 } 
612,30 London & Blackwall 4) 159 62 1 
1,506,255 London, Brightou, & 4 161 S35 } 
4,576,722, Do Perpetaal 44 170 72 1 
6,620,364 Lond., ch it., &c, Arb. 44)1bs 61 j 
969,674 Do B 44.16% 61 | 
370,711, Do 1879 4/140 43 |} 
7,532,851! Lond, & N.-West 31117 i 
1,268,210 Lond. & &.-West. A 3.1117. 19 
(1,056,966 Do Consolidated 3 }117 9 
786,134 London, ‘Tilbury, &c.,.. 4 | 181 64 
| 9,483,817 Mane. Sheff. & Lin Ab 169 62 
| 2,293,511 Metropolitan vs 4 150° 55 
466 400| D0...0 <0 <++penseceas ee 34) L390. 35 
,211,625 Metropolitan Dist 6 {215 16 
727,200; Do...... aver? Cl 
28,138,491' Midland . a essere O [LL 18 
(2,792,965' North Briti#h .....,.-. 3 (U2 
130,701 North-Eastern . .. . 3118 16 
964,366 North Londom.:;.:....<44 168 71 
2,745,990 North Stafford... .. a \iu4 17 
401,606 Rhymney, Perpec. 4 HO 63 


sh -E Perpet.. 4 {151 4 
1,393,345 /South a wee & ise 


‘ .440| Do a2 yi 
ey tcs Do BO. SB abiccess 34) % 
VAR 258 Taff Vale... ..- . pe aa 14 


GUARARTERD SHARES AND Brooks. 
' 5,667, 14 Caleduniab ‘Cons, Guar. 4 140-48 


2,325,000| Forth Bridge ....---+-. 
eas Cons. Gtd, .... 4 {138 
Te alae. i S.-West. Gta. 4/199 
|  478,031/Gt. fastern Rent Ohge. 4/14 
‘Sea Pacers. gia $f 
, 7 rn 
Fe at Northe' p Ss, 


146 4 
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THE ECONOMIST. 


$68 


RAILWAYS. 








RAILWAYS. 


















eerie 


RAILWAYS. 


[March 6, 189 


ee ee eee 


RAILWAYS. 
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GUARANTERD SHARES AND STOCKS 
, v 8. BP « R82 RRRION . 
om sent Nar Closng } —— — I cesnee Coenen. ee mamma Con 
mount Name a resent lospg Present yp —— 
— Prices Amount Name Pros leper Name. Red Seles i x N 
£ oe 2 Name. Closn: 
1,955,860 London, Brighton, &c., x + Be. |6 Prices 
Cons. Guaranteed ." 5 186 7,191, OC Canadn. Pac. Ist Mrt. Bds 5 116 18 26,650,000 Den.&R.G.1Con. Mt. 4 |119%6 29 9] £ 
15,100,406 London & N.-W. Gtd. ..4 150 83 2,245, 3 Do 50 Yr. Lud. Gt. Bds. 34.107 9 8,103,500) Do Imp. Mort 5 192% #3 85 1.555.506 100 Ars a: 
797.980 Lon. & &-W. Cons. Gtd. 4 is] 63 BE 4K Do Inscribed 34.107 9 “1,972,000 Det G Wk Mil Bids ‘ 19)5 5100 1°368'192 aor ame. ¢ Wt. Dob. Stk 101 3 
1,066,083 Man., Shef., & Lincoln, 9,314,000 Do Consolidated Deb. 4 10¢ 2.875.400 Do Con. Mortgage 6 1918, 80 90 | ' 22,500, 20)Ar a ' Deb Stock 103 4 
lat Preference 44 154 §7 7A ( Do Algomabrch,JstMt 5 11517 (12,770,000 East Tenn., Virg., & 90 000 - Baka and Tacna ih 24 
1,797,428 Do Rent Charge 44 143 46 65,000 Demerara Orig. Stock..3 47 52 Georgia so 109 12 13,500! ont “Do Ti ey te a 2 
350,000 Met. District, Midland 15,000 Do Perpetual Pref 7 160 65 30,000,000) Erie Ist Cons 4 1996 96 97 0,000, 3) Bill Renee © 
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10 Northmptn. Brew ry,L.,Ord 12513 |: 
Do Preference 7 % ; 13g 44 
Debenture Stock. . 128 30 
ham Brewery, Lim 
6 Preference 11411} 
Do lst Mort. Deb. Stock 116 18 | 
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RAILWAYS. 


NS RAILWAY ORBLIGATIONS—Con 


Name Closng 
Prices 
| Sardinian B 11 12 
| Trans-African aid 7 61 
h Austrian ........-ces00 145143 
Do 1871 (Series X).. 144:5_ 
Italian ... 114112 
6 8 


tn. of Buenos Ayres Bnds. 


of Havana.. samaant 
st of San Panlo Deb 


BANKS. 


SAND WON CH GH ON 
= 


= Name. Eid 
> es 

= * 
Gn D ~ 


Agra, Limited .. 6 6 | 34 3) 
Anglo-Argntne,L 9 6 ; 
Anglo-Austrian. . 120f! 120f1 1 

Anglo-Califor., 1 20 10 1 
Auglo-Egyptn., L 


c 6 } 
2 ° ¥ 34 
Anglo-Foreign, 7 7) 7% 8 
Anglo-Ital..4,L 8 6 2 
sank of Africa,L 183, 64 84 94 


sk. of Austriasia 40 40 46 45 
tk.of B.Columb 20 20 164174 
SofB.N.Amerca 50 50 55 57 
snk Of Egypt 25 124 174184 
3 of N.S. Wales 20 20 36 
sof N. Zealand 

Guar. Stock.. Stk 100 103 §& 
Bk. of Roumania 20 6 6, 74 
Bank of Tarapaca 


| 
| 
14,1 
l 
' 
! 
I 


und London 10 «§ 335 
B. Inter.de Paris 20 20 24 ¢ 
K tS.America 2 10 12 33 
Cap.& Counties SO 10 374 &4 


Chartd. of India, 


\ustl., & China 20 20 264 74 
ty, Limited 40 10 .7 1 
Colonial 100 20 5d14 
Ger Bk.of Lou.L 1 10 10 11 
liongKn&Shan 284 288 59.494 
per]. Ottoman 20 10 ] 


I erl. of Persia 65 64 54 Sg 
ternational bk 
f London, L.. 20 15 8 
¢, 1c 
2 


ny, Limited 5 2 lo ¢ 
Bank, L Sf 8 254 64 
Lon.& Braziln.L 20 10 ’ 
& County, L = 2 i 
i & Hanseati 2X l 108.34 
I K Mid Oo 124.47 4 
I & Prov. L 0 5 203 14 
I KR.Plate,L 25 15 41 2 


u&SanFranL 7 71:3 4 
nu. & S.-Wst.,L 50 20 63 
& West., L100 20 51 2 
Bk. of Mex 
& 8S. America, L 10 § 5 
Jut. Stk.,L100 15 #1 2 
ndon, Paris & 


\ erican 2 16 23 25 
Merchant, Ltd y 4.2 2s 
Metrop. of Eng 

& Wales § § 3 4 


} al 50 10 
Nat. of Mexico: $100 34 il j 
Nat.of N.Zea.,L, 74 24 1d 24 


National of the 


Do § 








10,00¢ 


200,00 





COMMERCIAL, IND 


Aerated Bread, Limited 


S. A. Republic 1 10 
Nat. Pro.of Eng,L 75 104 44 = 
lho oO 12 524 
: rth-Eastern 2 A 144 L 
Prov. of Irel., L100 12427 9 {stk 
s fS.Afr.,L.100 25 59 €0 istk 
I f Austr., L 7§ 3 2 Stk 
Dolns.s8tk.Dpts Stk 100 1024 Stk 
Union of Lond.,L 1 154 32 33) Stk 
BREWERIES AND Stk 
“th 
DISTILLERIES. Sth 
Stk 
st 
Name. Closng 10 
Prices. 3 
n 
\ , ~ é SUR 
\ Pp, Samuel, & Sons, L 6 68 le, 
Do ference l 6] ; 
De 44. Debenture Stock 116 18 (SU 
y, Perkins & Co, L.. ny 3/2 
i) 4 Deb. Stock 109 1] , 
irretts Brewery, &e ] _ 
Bass, Ratehtt,5 . Preference 15) 54 |S 
44. Mort. Deb at 
Brist Brewery, ;Ord 41 43 
Gaeorges & Co..L 167% Pref 174 & 
tenh um Brewery,L yOrd 7% 4 l 
wo Breweries 34 Sy l 
tyof Lon. Brewery L. Ord 199204 
D> Preference 142 4 l 
Do 4 Debentures 14 7 iStk 
Combe & Co., L., 5 Pref i4 5 Stk 
o Debenture Stock 112 14 | 1 
Daniell ASons Brew s.L. Ord 41 
Distillers, Limited, Shares 194204) 1 
Do 44% Debentures 114 17 § 
Dublin Distillers 1? 24 l 
De € Preference 9, oF g 
‘5 1b and Spencer, L 
Guinness, A. Bon & Co., L l 
Ordinary 0 5 ] 
Do 5 Debenture Stock 121 23 
Hodg sKingstonBrew.L 9 94 } 
Do 5 % Debentures 11? £0 
Ind, ¢ pe & Co, L., 44 ne ] 
Deb. Rtock ... 120 22 
Aon Brewe simit “4 9 |) 
-o ry, Limited - 47 L 
Do Perp. 6 % Preference 3133 | 25 
Manchester Brew ry, L.,Ord 17 13 Stk 
Do 7}. Preference 1617 | 10 
Meuxs Limited - 144143 6 
bo 4% Deb. Stock red 113 15 
Nalder & Collyers, L., Ord 23 25 . 10 
De 4 Preference 153 64 (Stk 
4 New Westminster Brewy.,L 92 104 Stk 
Do 6 Prefe rence é4 7 St » 





ne one 


onc 


THE 


BREWERIES, &c —Con. 





Name. 


Reid's Brewery, 5 Pref 


Do 4 Debenture 


St. Pauli Breweries, L., 


Do Preference 


Showells Brewery L., Ord 


Do 7% Preference 


Smith,Garrett & Co.,L., Ord 
Do do Preference 
Threlfall’s Brewery, L., Ord 


Do Preferet 


United States Brewing 


Walker (P. W. and S 
Watney & Co.,Ltd., 5 


p.s. Alliance Assure 


8 Alliance Mar., L1 
22 p.s Atlas Fire & Lf 


25 Br.& Fr. Mar.,L 
4 Brit. Law Fire,L 


7 6p.s Cler., Med. & Gin 
2 Commer. Union ¢ 


9g County Fire 
Eagle 
Employers’ Liab 


5 Genera 
84 Guardian F.& L 
2 Imperial Lim 
* 5 Imperial Life 
164 'ndemnity Mar 
5 Lancashire 
“35 (Law Fire 


Law Gt. & Trust 
18 } Law Life 
56p.. Law Union and 


Crow! 


14 ps|Leeal & Gen., L 


Lion Fire, Ltd 


8 Liv., Lon. Globe 


6 Do (éannuity) leé 


20 London 

20 Lon. & Lanc. F 
10 ‘Lon. & La 

l 





6 Merchants M.L 
po N. Brit. & Mere) 
5 Nat. Marine, L 
224 Northert 

3364 Norw U. Fire 


2 (wean Marine 
4 Palatine 
Pe ul 
Phoenix 
2 Kailway Passngt 
Kock Lift 
14 Royal Exchange 
So4 OK udu Ace 
6p. 8 Fire 
ps Sun L 


eriods 


Name 


Alex s Dock & Ra 
bod) Perp. D St 

Birmir im Car 

Kast We lt ‘ 
Dod Debe s 

air lunet ‘ 4 
| K St K ‘ 


Newha llarbour 4 
North Me Can 
sue Can 5 

Surrey ¢ t > \ cv 


Aluminium ‘1 4 
Angus, G. and ¢ I 
Annstrong, Sir W.G 





be K., and ¢ Lit 
B Ashest I t 
K ga, | t 
b 6 be ‘ 
Bronner, M ( 
Db Prete 
Br May, I 
Buck H. and 8 
( t i Water ¢ 
Ca land Co., L 
at nas War + b> 
Cent. Prod. Market of b 
‘ yo Packing& Pr 
‘ cott Liu 
‘ f Lond. Re 
Do 3g Debent 
City of S Imy 
Cie. Ge d As} 


Do ¢ Cum. Pref 
Do 44 Deb. Stock 
‘rysts \ 


Do 6. First Deb. Stk. 


Do 6. Second d 


Do ¢ Third 4 


Dalgety & Co., Limited 

Do 44. Perp. Deb Stock 
( Do 4. Irred Deb. Stock 
7 Devas, Routledge & Co., L 


a ee ees 





Paid 





4 


2 : r 
174 Equity and Law 10 
l 


anti be 


CANALS AND DOCKS. 


USTRIAL, &c 





ECONOMIST. 


COMMERCIAL, INDUSTRIAL, &c 


Name. Closng 

Prices 
basth $ 4 
Do 8 Cum. Pref ll: 


C. Powder, Limited ¢4 7 


} 
Eley Brothers, Limited 

Field (J. C. and J.), L B4 
Fore Street Warehouse, L ‘Ss 
Fordham, W. B., & Sons, L 1Z 
r 


4 Foster, Porter, and Co., L 154 63 
General Hydraulic Power, L 25 


Goldsbrough, Mort & Co., L 
A Deh. Stock 
Do Bhi Stock 
Gordon Hotels, Ord 


Barber & Co., L) 4 


Ha 

liarrod s Stores, L, Ord § 
Henry (A. and S.and Co.), L) 123 
Home & Col. Stores, L, Pref) 62 
Hornsby (Richd., & Sons),L 2 
Hotchkiss Ordnance, L ] 
Do7 Preference ¢ 
Do & Mortgage Debs 


I 
be 
I ne 
fin per R in Cotton 
lmipd. I ustrial Dw g., 1 
Linpe ‘ WW Pavemt., I 44) 
I Rub.,¢ Pere., &c., L. 2C9 
Intrnat Pea Cos. Stores, ] 

¢ Pref 1 
\ ts ( ] 


D> Cum. | | 
Live N I 2 
L, Pay Lit - 
| | I] ] 
Mel j & Co), 1 
Ma M I 
Max N Gin ke., L ; 

Do Dele e Stock 
Me Dwlings A , & 

M s ] 

M s I ; 
M M ke., I ! 
N Safe Dey t, L i 
Ne I ] ed 

N ly I I 


Youngs Paratt & L, 


FINANCIAL, LAND, AND 


INVESTMENT. 


ere 


4 
bb t Stock 
B. Ay s Harb.Works Trust 
Car ‘ pan) 1 
, re Corporation, | 
Do P 
2 
lo 4 Stock li 


D Mortgage Deb ...../101 

Law ID Corptn., L 13 
bo 4 l Deb 120 24 
&S rican Ex} 14gis 


i 

‘ 4 

al Lar A Limited 
ref ' 


rine int Limited 9 
Z. Loan & Mer. Agency, L 


i Prior Lien ..92 
Do § at Debentures 61 66 
I 


5 ,” do 9 
N. Zealand Trust & Loan. L) 4 

Do Preference 19 
Oceana Company, L 


Peel River Land, &., L 74 76 
poration . 2j 3 


Peruvian Cor 





Share 


Pe wr ro 


1 
1 
2 
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FINANCIAL, LAND, AND 


INVESTMENT.—Con. 


2 Name, Closng 


Peruviar Corp. 4 Pref i 


Do 6”, Bas $14 2 


7 Queensland Investment and 
Land Mort. L., fully pd 
¥ Do 4 Perp. Debentures 
2 KR. Plate Trust, Loan, && 
A Shares 
Do B Shares 
Scott. American Invest, 1 
Scottish Aust Invest., | 
Do ¢ Gtd. Preference 
I) 


Stock Exchang 4” Det l 
Texas Land and Mort., I 
i & Agcy. of A rl] 





Van Diemen's | 


FINANCIAL—TRUSTS. 


\ ek Lit Pref 
“ American [nvest. Tr Pref} 

Deo by 

Army & Navy] 0. Eng es 

Do Leet 

Lh 4 I St nw 

Banh I ! t, Pref 

Deo Def 

I I) s s 

I I | 2 

1) tl 

Dod ture Stock 

Amer. & Git } 


& ¢ ( j 
Del 
n. & ¢ i Rsaa 
I) , 
be 4 i Ss ~ 
( Sik. It t.bL..Pt 
Iho DD 
I ; i Stock 
‘s I ‘ | | 
[ ( { 
( ~ 
I) ) ~ 
i i i 
ly Stock 
i ' { 
t) ) 
I i ns 
\ | Pr 
| w 
! s 
vv! 
I 
Ra I» i 
| 1) | 
\? i c 
Ihe 4 oD . K 
} I t I ire 
! i 


I j I 


GAS AND ELECTRIC. 


4 1) 
\ } 
I 
j ri ¢ 
bir ix 
' G g 
' Electrica 
Ay New l 
i? De I 
y I J 
bro ¢ ‘ Pref 
{ t ti 
Lhet 1 ~ 
( il f nl 
l Prefer 
( fl ‘ 
l } I I 
i Li ted 
; | & 4 ‘ 
Do Bb 44 Max 
bo, D&I I A 
Deo k i4 
DoG 
De Hl Maxin 
Do J Pref 
Deo K, 7 
Do 4 Debenture Stock 
fio 4 
> , 
i Kong and ¢ na 
} } si ¢ ntit ita 
Maita&M terranean, L 
Metpn Klectrie Supply ] 
Met. of Me rue Det 
M e Vide ] ited 
al, i 


5 st Jame & Pali Mall E 


5 Do 7 Pref 
10 ‘San Paulo, L mited i 
100 South Metropolitan Ord : 


100 | Do Perp. 6 % Deb. Stock. .|I¢ 
10 'T an Gas 14 


10 Do 5 Debs 


Westminater Electri 12} 


COAL, IRON, AND STEEL 


74 Barrow Hematite steel, L. 24 


7 Do 6 ’ Preference oo 14 


20 Bolckow, Vaughan & Uo., L 1? 


12 Do a YI 
74 Consett Iron, Limited a & 
20 Ebbw ValeSteci,Iron,&¢.,L. 637 | 
15 John Brown and Co., L 204219 | 


624 624 Nantyglo & Biaina “Pref 


—_——————— 


Prices 
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COAL, IRON, 


Sales have been 
624 bales, by auction, 
out of condition, at ljd. 


small lots, at irregular rates. 
selling at 35s. 





— —_—_— — 
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AND STEEL.—Con. 


CLOVES.The market for Zanzibar has been without excitement. 


made for 


delivery, 
a few lots found buyers, including very low, 


at 2 11-324 to 23d. Of 


CASSIA LIGNEA has been firm, and 438 the quotation 
GINGER.—495 bags Cochin at public sale part found buyers in 








145 eases bought in, 


a few washed 


PIMENTO.—495 bags, by auction, about one-fourth part sold, at 
The market has beeu steady by private contract. 
FRUIT, —The market for currants is tirm, but not active. 


24d to 23d per lb. 


keep rather low. 
but less now offere 
to 408 per ewt. 














MINES.—Con. TELEGRAPHS, TELEPHONES. TRAMWAYS, &c.—Con. 
e 3 N ame. Closng a = Name. Closng z 2 some Pee 3 z Name Closng 
nn Prices.) 5 & Prices.| @ | ™ ; =)" Prices. 
a. " ] iba, Limited “ 4 4 Edinburgh Street > 4 
10 Newpt A n. Stim. ¢ lL, 2 2 2 Tharsis Sulphur & Copper, L i Dol , 19 7 . a) 
on Oe mall ; ; : - aa l o if reference iy G 8 Glasgow Tramway, & * 4 
20 2 : wo r . ( 7 A. Prt : £ I ime L., A Share § Direct Spanish, Limited 3444, 6) 6 ‘Imperial, Limited . Sg 
5 4 lho New ; i 7 : mt o. i : Dol Preference 44 1038) 10 «10 Livery oll en Tram. & 11 12 
| Stk D Debentures, 189 18/20 Wheal Grenville r 20 Direct U.S. Cable, L g 5 § Lon., Deptford, and) } 25 2 
Stk South Hetton Coal. L - ees 10 Eastern, Limited : §' § Greenwich Le i} 
i 136 \Widkess Meee kOe 1s SHIPPING. 10 0.6% Preference 1 10 10 London, Limited ei195 
Btk De Pr : Stk Do 4 ,, Mort. Deb. Stock 10 10) Do6”% Preference 11 12 
- l¢ en Mn Stearn a l Faster) 1 Exter u, L \ © Do Founders Certit t 5 1 i 
12) Amazon Stean gation Stk 1 Do 4 % Mort. Deb. Stock Stk 100 DoS % Debenture st 
MINES 14 Castle Mail Packets, L Fastu.& Sth. Afen.4 mt.db 107 Stk 100 London General On 68 17% 
2 2 ale j on 2 ( nard Steam & pping, I ¥ Great Nort I Copl I $2 é 6 London Road ¢ . L ee 
ve : ‘ i 7 : I 1h Det ] . 94 94 London Street ba 
a me oe 9 teeneral Ste N : Indo-Kuropean, Limite 0 Montreal Street Rly 5100 16° 
0 I x, ¢ bs a bod) 1 ener 10 Lon } brag I l bo 44% Del 10a 8 
9 5 Br 1 Br oe nD I rebar ] 10 North Metro; 11412 
I I t Ley I ( l National 1 Lit é 6 North Staffords : oh 4 
KK Lis I ‘ I N 4 é 10 10 Nottingham and D L 84 a4 
: ; | In . Do ¢ ! Pref l 10 Provincial, Limite } 73 
i M es . ls iD ( ’ Pref 1 I Do ¢ Cum. Pref 4144 
| y Be - lL, Stk De 3a I Stuck 10 10 Sheffield : 
; aia I s . rie al ‘Te I l ] Southamptor 7 8 | 
~ ~ . I Reuter's, I ] 10 South Lon $§ #4 Ii 
. “ “4 Ve \ 0 l ] Sunder l 4 > j 
R M 7 1 I I ; g § Tran way Ur 6 a \ 
' ‘ WA { \ ( \ I 0 1 Do 44 on 510 } 
‘ bo BO I | § § Vienna General o 6 64 I 
x 1 St s | Wester } ] 10 Wolverhampton, | 54 64 f 
e : p oh ie Iho I ' 
Bo Deter oe WATERWORKS 
K i ! TEA AND COFFEE Boe 5 eres & iatascncenscted | 
oe 4 $ Asxam Tea West I Panaina, L Stk 100 Chelse ., Ondina 333 } 
- } I 1 ] 4 I I Preteve l City of St Pete 1041] } 
4 Char ‘ A l l me Pret l Colne Valley 415 |} 
. I ( I a W { ! Stk 1 East Lon 
\ I ve Teal st Ben stk 1 Do 44° Debs 6? 
i . t Grand Juneti Te 
Dore | TRAMWAYS AND OMNIBUS. and Junction, % I 
I \ \ | stk J Keut Ti a | 
M \ 4 | Stk De ¢ | ‘ ~ Stk lo New Max | i 
\ 1 Kimberley, | pa {I 
; aif a Stk Lambeth, maxin 7 } 
} Bordeaux 17 vay, & ] Do 74 22 
| I bef Pre St lod, Del é | 
! , ! Braz - lL, 7 Montevide = l¢ | 
‘ B os ; St To Ist Dh 17 | 
{ i 94 23 New Kiver, Ne 2 | 
TELEGRAPHS, TELEPHONES. . i, Preferens w River, Ne : 
\ ] L.. 4%, De Cala 4 Do Debentures 
} = \lig \ I Calcutt I ted ; (klessa, L., A ¢ 4 
< - Do Pret Cit fi \ I l Dderbne } 
> Sth Do Defer 5 leo Ext 2 Seville, Limite 13 
It ~ L Sth De Per I) Stock Stk Southwark. & é ' 
| ID j ‘ ‘ M ] l Tarapaca, Limited | 
Peley | l bol si SI West Middlesex } 
} 
| 
~ oO “hp > 2 | 
Provincial Stock Markets Price Current. 
= } 
MANCHESTER, LIVERPOOL, MANCHESTER, LIVERPOOL, EDINBURGH, GLASGOW, EDINBURGH, GLASGOW 
= &e.— to &o.—< &e.— (i 
MISCELLANEOUS MISCELLANEOLs | 
\ ' 
1. & ‘ Nay ng |} 
\ = Lt 6 ee , =- ; 
' 
| = ss sh) Av | 
‘ , | ! s &N.Z.1 
; i | \ Seot. Ont. & M 
‘ = ' 
I» M j P S 8 W: < 
; . l el ¥ | ; ‘ aw I 
tes \ = i i in l 
el s M Swan Land and } 
a N j | W nate Rar 
Y I i | iS 
i i , aN DUBLIN, & 
li : be, 8B RAILWAYS 
’ / : - 
’ MISCELLANEOUS \ 
\ West I Kk Pac. s L. 24 N = |i 
B ‘Pp ‘ ! = = | 
i : N 
| EDINBURGH, GLASGOW, &. <= = =F eee 
M K 4 RAILWAYS { KN. 
M \ i \n Mi : 1) Wici \ , 
k Ss W : ‘ N - x 
Oo J 8 ‘ x ; \ ! Gs oW 
: : . Mid Gt W 
i M | = \ ( I : = | 
- » \ P Ik Indiast. Na BANK 
M K&S . ony : ! | 
£1% Ih 4 s Ry Oil. 1 ex! 
_— é 4 Hi ! , ‘ 1 Ey : 5 - a Pri } 
B S.Pw BANKS AND INSURANCI ‘ M 4 l Ale 
| j I) vo i 
i York. A i I> s Compat 1 . 
M i % | No. of I \ l M 31 104 Bank of Ireland 8 | 
K Mai 4 Shat Re N Limited + Hibernian, 1 ote 
ee Is : i eS | Gu Radin Wats Annnit National 6 |i 
1 Mar Fife ( Lin 1 Royal Banke. I ‘ 
— (BANK ~ ‘ w Cory st y Ulster Bank, | sii 
MISCELLANEOUS f Bok. of & 414 ( f st MISCELLANEOUS } 
4 br M “ = ‘ ( gow Ga Ant ' 
& Caledn. Bk 4 ‘ w Re Exel wre = : : Closng {} 
’ Nai ( ‘ (lye aal lL 8 4; yWater.4 Any - = Na rr — | 
Z me ! N . _ s ; Ma aly iy Limite. . nee | 
£e ut. of S \ i St , f ’ ' d j 
64 Nth. of Scot. J ‘Linu : a ie ee Se, ae. S 
| Brew | £ Roy. B. of Seot. Sk : s City of Dublin s Ty) D 
«4 & ¢ : rw eC tvl ; ms - . Dublin & Liverpl.s : « f 
k ; eae i aioe sin l Dunville and Co., L —~ 
. ; : . - ee & i I a 4 I i N l (‘al l Houidias ead Os l 2 | 
~ | & Liver; ‘ a a b ® N RAN : ) Lin Jd isrand Ganal aX } 
mr “1 “A : ' . Life : N Scotland ¢ Mor 74 M henz.e and Sons “a 
ere ; ‘ , a . c Li ed Nations, Assur 
te I B ’ x 4 18 : G . ¢ i. : Z St N. Zealay & A La 2) Patric (s<surnnee 27 
M er ¢ g i l ain rh ife | 2 4 Limitea 9 95 York st. Flax Spinnmeg 3b 
Provincial Quotations Mar 4 ’ | 
<= : 2 ee é_—FTFREA FRR-.$p}HSnuao8@mmmmnnnmmr——o SO 
(Continued from page 366.) 





Provincial sold, to arrive, at 128 $d, c.f. andi., 
d. The best kinds of Sultana raisins sell at 358 


Stoc ks | 


NITRATE SODA.—Quotations for arrival, 7s 103d; off the coast 


Shipments to Europe in February, 1,270,000 
| quintals ; loading, 614,000 quintale. 


S10 barrels Jamaica sold: low, 538 6d; ordinary | or near, 8s 1d. 
to middling, 618 to 75s 6d; one lot, 82s. 
eateries a 
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SHELLAC — Advices of rather large exports from Calcutta have | 
further w akened the m«rket here. Little done on the spot, as 
public sales are now held fortnightly. TN second orange sold at 
69s to 70s. 200 cases second orange sold, to arrive, March-May 
hipment, at 61s, ¢.f. and i. terms, and some for June delivery at 
67s 6d. Landed here last month, 6326 cases: delivered, 5,0€4 
cases, leaving the stock at the close 43,079 cases, being large. 

INDIGO.— A quiet tone pervades the market. New crop arrives 
freely, but the demand does not at present improve. 


DRYSALTERY GOODS.— There is some demand for turmeric. 
Gambier quiet. 50 tons sold, to arrive, at 14s lid to 148 3d. 
Lusiness in China galls at 60s, c.i f. terms. 

DRUGS —Aloes steady. Camphor firmly held Bark steady. 
Cardamoms dearer. Ipecacuanha, Rio stesdy; Car:agena easier. 
Rhubarb dearer. Musk held for higher rates. Senne, Tinnevelly 
realised better prices. Es-ential oils mostly steady. Opium quiet 

CHEMICALS.—Some few changes have taken place, but generally 
the market is without activity. Sulphate ammonia firmer. Cream 
tartar has declined. Tartaric acid is the same as last quoted 
(cerman sulphate quinine remains at 84d per ounce. Chlorate 
here 4d to 4.d, and sodas are the same as quoted before 
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METALS. At some further decline, a large business has been 
done in tin, and the market is now active The casn prices of 
Straits during the week have varied from £60 5s 3d to £€0 17s 6d, 
on realisations. To-day three months is at £60 17s6d to £61. Banca, 
362f1. The visible supply of tin does not decrease to any extent. 
A smaller quantity of copper than usual has sold, and the market is 
quiet. Reported sales about 2.800 tous: cash prices chiefly at 
£50 12s 6d to £51 ; three months’ quoted £50 17s €d. Prices of pig 
iron in Cilasgow have been irregular, with sales for cash down to 
45s 6:d. To-day the market is dull On Monday the importer 
of quicksilver raised the price to £7. Lead last sold at lower 
rates for soft quality Spelter has been steady. 

Closing Prices on the Metal Exchange To-day 


Spelter. Scotch 

Straits Tin. Copper G.M.B. Ex Ship Soft Lead, Pig-Iron 

Per Ton. Per Ton. Per Ten. Per Ton. Per Ton. 
£60 6/3 £60 76..£50 10) £50 11 3.. £17 10 £11 lz 6 .. 45/64 


INDIA-RUBBER A few sales are 
at 3s 5id rer |b, April to June delivery 

TOBACCO.— There was more general inquiry for some descriptions 
of American growths, which up ‘othe present has not resulted in 
any sales of importance. l’rices for all the better grades remain 
firm, but the lower classes are obtainable at very low prices 


reported in Para, partly 





pola i 
Citric acid, ls 99d to 1s ld. POSTSCRIPT. Friday Evening 
LINSEED.—Prices have not fluctuated much. The market is SUGAR - he market remains dull, Although only 2.174 bags 
now steady, but easier for the week. Calcutta. 32s 3d to 32s 6d : crystallised West India offered at public sale to-day, prices were 
‘ l yy b : 2 sf , UGS Dé 3G ) i needa : : a i 10. Ode a , ae 
February to March shipment, 3ls 94 to 32s; April to June, new | °F an Sane “Od een ia a z be _ 
crop Sls 9d to 328. quoted old terms in ali positions. Botnbay to 1 "ha MEOUgEMS VS TS to IWS OF aaa See 
the ntinent sold at 338 3d; Calcutta, 32s 3d to 32s 6d. La COFFEE Fir } al ; 5 
Plata juoted 29s to 30s. Sailers, 30s 6d to 30s 9d. In Hull, rather | Joo ce tro vale add ore ve lenpewesing 1263 he, +c 
less Azov, March-April, 30s 9d. The week’s import has been | *°™me Of the pale and grey being easter = 2-005 bags at the publi 
r uarters sales included fine My ore, at.Uostod & Ha Nnidoohatu rative 
(Tha . . | from 101s & 1188 6 sdiun fine bo 1h 
The market for linseed has recovered, still quctations | a, not a es ne as rte e roe ron um ce — bold ak = bale 
remain very low. To-day the tone is firm. On the spot. usual ocha ought mn Ma, as Central Vine . — saetinalibaniaaie elton 
packages £14 178 6d to £15: May to August. £16 to +1 6q-| &! yesterday's rates. A few sinall lots eolory Cevion brought full 
“4 oe eee a ’ = . . j an ] : mus *f sole sf t a f ‘ ~ is i it 
Se her-December, 416 108. Hull, without casks. £13 10s. a hen 1 ' ae African tts id to! PA 4 es 
Eng ish brown rape dull, and prices declining. Nominal value on | SPICE s * a a ee ee Ee ene 
th {, £23 15s to £24: forward, £24, with more offering. Crude | SHELLAC pe seuae ol on : 
cott il steadyat £12 17s 6d to £13. Cocoanut continues dul! JUTE firn _ without change. 
ap! \ss\ week's quotations are not maintained, live tirm iia LONDON MEAT MARKE’ 
TUNPENTINE remains quiet, at 20s 10/d to 2ls; to the end of | a ee eae 
th. 218 13d. ° eee the Carcass > dh 
‘OLEUM OIL continues very low in price, and the market | Inferior beef.................... + Prime mutton 
not ive. American, 5d to 54d; Russian, 4. d to 44d per 8 and Middling ditto sosseseverene 4 O Inferior vea 
8:] : ee eas peenneane: 3 - Adding Lto 
a nferior mutton . ‘ a 4% ret ditt a 
I OW.—The stock of imported has become moderate, and | Middling ditto ........ 4 Pork, First ae “ea 
| 
the et is firmer. Of 1,920 casks Australian, by auction, about LONDON POTATO MARKET 
1.4 8 sold, at last week’s rates to Cd above. No change has | eae enn et Tom : Per Tor 
been ::ade in town melted, j Secilina Sn a ’ os P Het ros Be 
RAILWAY PASSENGERS ASSURANCE COMPANY 
ESTABLISHED IN 1849 
DIRE CT? RS. 
Chairman—THE RT. HON. EVELYN ASHLEY Weputy-Crai-mau ThHk HO SIR PONSONBY I 
R AND Y¥. BEVAN, hSQ LIRU TY -GENERAL EDWARD CLI MEREDITH MI ! ha iS 
S WARD BIRKBECK, BART ALFRED PARQUHAR, ESQ IH HON. CHARLI 
Lio] GEORGE G. CAMPBELL THE RT. HON. LORD KINNAIRD i 
ANNUAL REPORT FOR 1896. f d 
GROSS PREMIUM INCOME 10.1 
INCOME FROM INVESTMENTS 12.407 19 4 
TOTAL INCCME 252,633 14 7 
COMPENSATION PAID £142,491 i4s 2d for 8,380 CASES OF DEATILT AND DISABLEMEN' 
Making, with that previously Paid, &£3,755,936 Ss 6d. 


Total BONUS returned 
CAPITAL PAID UP 
FUNDS IN HAND : 
CAPITAL FULLY SUBSCRIBED 


Insurances granted against Railway Accidents, 


to Policy-holders up to 


Accidents 


Offices GLASGOW-—67 West Regent Street; 


DUBLIN 7 Lrinster Street; 


So. 
£200,000 
£320,000 
. £!1,000,000 
of all Kinds, Employers’ Liability, Workmen's Accidents 


LONDON 8 Grand Hotel Buildings, S.W. 


and includizy 1896, £324,426 7s 





Heao Orrice: 64 CORNHILL, LONDON, E.C. 
Agents at Raiiwav Stations and in all Towns throughout the Country \. VIAN, Seo etar 
THE 
WHITELAW’S TELEGRAPH CYPHERS. © excen rypewritine co. 
THE LARGEST COLLECTION PUBLISHED. 19 BROAD 8ST. HOUSE. OLD BROAD BST., 


Arranged both in Alphabetical and Terminational Order. 
including New English work of 53,000. 


Selected on the principle that there shall be at least two letters difference botween 


none of the word shal! be telegraphically convertible, 


Wairetaw’s TeLzonaPe CypHerR Orrice, 39 Lombard street, E.C.; Sporriswoopk & Co., 64 Grace- 
church street. E.C,; Paumzr & Howe. Manchester: James Maciepose & Sons, Glasgow. 





DOMINION OF CANADA 5°, BONDS, 


DOMINION OF CANADA FOUR PER CENT. 
GUARANTEED BONDS,and RUPERT'S LAND 
FOUR PER CENT, GUARANTEED BONDS. 


LONDON AND 
INSURANCE 





The HALF-YEAR’S INTEREST due Ist April, | 
1897, on the above mentioned Loans will be PAID 
on and after that date by the Bank of Montreal, 22 
Abchureh lane, E.C. 

Coupons must be left for examination between 
the hours of 10 and 2 o’clock (Saturdays excepted) 
three clear days prior to payment being made. 
Forms may be had on application on and alter the 
18th inst.— for the Bank of Montreal, 


A, LANG, Manager. 
22 Abchurch lane, E.C., 2nd March, 1897. 


HEAD OFFICKS-- 


45, Dale 


338,200 Words in all, 





Street, 


73 to 76, KING WILLIAM ST., LONDON, E.C 


Applications for Agencies Invited. : 


Wants your Typewriting. Weekly Mining Reports 
and Stock Exehange L.is's copied cheaply and ex 
peditions| Keduced terms for large quantities of 
work. Yearly contracts undertaken. Special room 
for confidential work Messenger calls for and 
returns work 


THE STOCK EXCHANGE, 


NOTICE. 

No Member of the Stock Exchange is allowed 
to advertise tor business purposes, or to issue 
circulars to persons other than bis own principals. 

Persons who advertise as Brokers or Share 
Dealors ure pot Members of the Stock Exchange, or 
under tke control of the Committee. 

A list of Members of the Stock Exchange who 
are Stock and Share Lrokers may be seen at the 
Barth: lomew lane antrance to the Bank of England 

e application to , 

OF obtained on ei TWAKD SATTERTH WAITE. 
Secretary to the Committee of the Stock Exchange 
Committee Room, The Stock xchange, 
London, E.C, 


ch word, and thst 


LANCASHIRE 
COMPANY. 


LIVERPOOL. 
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PRUDENTIAL ASSURANCE CO., Ltd 


HOLBORN BARS, LONDON. 


Chief Office: 











THE ECONOMIST. 
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iMarch 6, 1897. 





Summary of the REPORT presented at the FORTY-EIGHTH ANNUAL MEETING, 





ORDINARY BRANCH The 


Held on 4th March, 1897. 


number of Policies issued during the vear wes | the number in force being 499,296. The number of Free Policies which became 
64,241, assuring the sum of £6,507,520, and producing a New Aunual Premium Claims during the year wrs 1) 253 
Ir f 354.626 The tctal number of Policies in force at the end cf the year was ) 542; 
The Premiums reccived during the year were ¢ $2,262, being an increase of their aversve duration is almost exactly eight veara, 
i eru <a The Assets of the Company, in beth branches, as shown in Balan eet. are 
Phe ¢ act f amounted to £588,*74. The number of Deaths was £27,059,111, being an increase «f £3,148,221 over those of 15% A nt 
iS and 365 Endosament Assurances matured showing in detail the various investments is pu liste dd with this | 
{ number of | cies in force at the end cf the year 6 455.5 In their lest Report the Directors drew attention to the su h had 
INDUSTRIAL BRASCH The Fremaume received during the ear were uttended the intrcduction of the special tables combining Lite with 
i el an rease f 2.276.168 1 provision fcr old age The pou Ularity of these tables still contis t will 
Lhe Cla acfthe vear amounted t #1,706 4s] The number of Deaths was nterest the Shareholders to learn that Endowment Assurances ar her forus 
ii, bo t Assurances matured cf provision for old aye are larg: ly adopted by the public, the nutiber of Policies 
' Feel a vranted during the year to those | holders of securing benefit at ave 60 and upwards being over 550,000, and iy ital 
t esired 1 discontinue their pa ents, was 50,554, sums exceediog £23 000.000 
GENERAL BALANCE SHEET of the PRUDENTIAL ASSURANCE COMPANY, Limited, on the 31st Dece er, 1896, 
LIABILITIES ASSETS 
t 8 i Ss a 
r al imp (4 British Government Securities (£2,700,000 Consols) — ; 
ir fur } t 44 S10 Indian and Colomal Government Securities ) 
h i 1va74 '15 Katlwey and ovher Debentures and Debenture Stocks il 
' wou oO ff son Counts Council, Mumeipal and other Rates l ' 
i sa > ¢ Freehold Ground Rents and Scotch Feu Duties i3 9 
Freehold and Leaschold Property 6 1 
Mi rivaves ‘ 
Ku iv, Gas, Water, and other Stocks and Shares 1% 
Metropolitan Consolidated Stock, and City of London Bonds ; 
uk «f England Stock \ st 
} Government Securities it 8 
Re vorsions 
Loans on the C mpany's Policies 
KK Cnary lt 
Outstanding Premiums : oe is 3 
Cash in hands of Superintendents ard Agents’ Balances , Ss 
Outstanding Interest and Rents i114 3 
Cash -On deposit. on current accounts, and in hand . 2 18 1 
ill ¢ ’ ) 
DEW 1 oy EDGAR HORNE, ¢ ’ 
M it Hh, ’ HENRY HsRsEN, 
STER J. W. SIMMONDS, 
Wel ‘ it Cash trar tions, Receipts and Pay affecting the Accounts of the Assets and Investments for the vear ended De sit 
od order and properly rmuched We have also examined the Deeds and S nities, Certificates, &., representing ind 
i ' bove account, and we certify that they were in possession and safe custody as on December 2st, 1st 
DELCITTE, DEVER, GRIFFITH CoO 
, : ‘ , ran 7 — : : ; ‘ ‘ 
PHILADELPHIA & READING VICTORIAN GOVERNMENT PHE GRAND TRUNK RAG YAY 
RAILWAY COMPANY. DEBENTURES, COMPANY OF CANADA. 
and Reading Railwa Th London and Westm ste Bank, Limited, Not'¢ hey viven. that the RY 
‘ i, Ath Mare is and the London Joint-Stock Bank, Limited, wil GENERAL HALF-YEARLY MEI thi 
NOTH PAY n and efter the Ist proximo the HAL I Grand Trank Kailway Company of ¢ be 
an arranges t wit YEAR'S INTEREST dive lst ISNT, ON held at the City Termimus Hotel, ¢ eet, 
M r f ali ¢ to extend the lu provement the Debentures of t Victoria | per Cent, London, £.C_,oa TUESDAY, the stl pri, 
: ; 12 . by Piiiadetphia and Redemption Loan, Is#2, and of the Victoria Four 1997 at Twoo'clock p.m., precisely, fo se 
Kee Ra Com ¥, maturing | October per Cent. Loan, 188", negotiated th inh the ten of receiving a Report from the birect the 
I a ennod of oO year rom 1st April, IS07, Associated Australian Ba s. Th Inte. t Coupon election of Direc wd Auditor r t 
ue tat the rate of 4 per cent. per annul inust be left three clear days for examination, and — transact.oa of other b siness of the C 
avable 8 vinually on the t davs of October rms f specifying the same may had on Notice is also hereby given. that insfer 
Ay in each ar at the Offic of the { application atthe Londonand West ter Bank, Books of the C mpany in London w Yiosed 
Ra Ly Company in the City of Philadelphia, both limited, Lothbury, or the London Joint stock trom M ynday, the 1 ‘day of March. t ite of 
prineipal and interest to be payable in gold coin of Bank, | imited, Princes treet mecting, both days inclusive. By orde 
United States of the present tandard of weight For the London and Westminste: Rar k. Limited, C. RIVERS WILSON, P ent 
1 tineness, without deduction of any tax¢s im VY AS TLE, Manager. ; s : 
posed by the United States or the State of Penn For the London Joint-Stock Bank, Limited, WALTER LINDLEY, 5 ary 
sylvania under present or future awe lhe lien of W. F. NARRAWAY, General Manager Dashwood House, 9 New Broad street 
he mortgage now securirg said Bonds to continue London. let March, 1897 - Lindon, E.C, 
nimpairec, and the Reading Company, the owner aneon, warcn, y Sth March, 1807 
the capital stock of said Railway Company, also 
to be reaponsible for the payme:tof the prin- ry " ae ’ a i ‘ || 
pal and ‘anes st of thes aa liced The right to I H E BAN K OF BRI I ISH BONDED DEBT OF SOL TH 
extend as above has been reserved to such of the NORTH A v ERICA, o 4 4 » 
ent holders as shali deposit their Bonds for 
that purpose with Messrs Drexel and Co., Vhila 


delphia; J. BP. Morgan and Co., New York. or J. 8 
Morgan and Co., London, on or before loth April, 


1307 The Coupon due Ist April, 1897, unless pre 
sly collected, will be cashed at time of dep mit, 
and atthe same time depesitors will be paid $10 in 
ash on each $1,010 Bond being the difference be 
tween interest as the rate of 4 per cent, for the 
period trom Ist April, I897, to the present date of 
maturity of the Bond on Ist October, 18)7. 
Tr) 


Philadelphiaand Reading Raitway Company, 


By W. A. CHURCH, Treasure: 


Philadelphia, New York and London, 


ith March, 18))7. 
e notice of the Philadk phia 
ompany, We are now ready 
eive st either of our offices any of the Phila- 
deiphia and Reading Railroad Company Improve 
ment Honds fc. r extension, and to make the Cash 
payment above indicated We are also prepared 
to buy at par and ingterest at the rate of 6 per cent 
per annum to ist October, 1897, less discount at the 
iate of Sper cent. per annum, any of the Bonds 
the holders of which may prefer to sell rather than 
to ext ad. 
DREXEL & CO., Fifth and Chestnut streets, 
Philade phia. 
J. P. MORGAN & CO., 23 Wall street, New 
York. 


MORGAN & CO.,, 2 Old Broad street, 
Lendon, 


Referring to the abov 
and Reading Rai. way ¢ 
to reé 


J.8 


Purchases of the Bonds in London wil! be made 


in steriing, based upon the current rate of ex 
change. 


a 


(Ine rporated by Royal Charter.) 


The ¢ 


AUSTRALIA. 


yurt of Directors hereby give not ce, that rhe INTEREST due on the Ist April vill 
a DIVIDEND of ‘Twenty Shillings per Share will be PAID by the Bank of Adelaide, 11 | tenhall 
be PAID), free of Income tax, on the Sth \pril next, street,on and after that date between 12 and 2 
to the Pr yprietors of shares recistered in this | o'clock (Sat rdays 12 and 1), COUPONS then dae 
country, making with the liv dend paid inOctober, must be lef) at the Office of the under i at 
a distribution of 4 per cent. for the year ending 3ist least three clear days for examination, and will 
December, 1806 be received trom this dat 

No transters can be made between the 20th inst The Lists to accompany the above can | t 
pnd the 5th prox., as the books must be closed tained on application either to the Bank 0! 
during that period.— By order of the Court, Adelaide, 11 eadenhall street, or at this O 

A.G. WALLIS, Secretary 


No 3 Clements lane, Lombard street, London, F.C 
March 2nd, 1897 


CHINESE IMPERIAL GOVERNMENT 


®» PER CENT. GOLD 


LOAN OF 
1896, FOR £16.000.000, 


Notce is hereby given, that in conformity with 
the stipulations contained in the Bonds of this 
Loan, 2.316 BONDS, reprerenting £16 °,950, to be 
paid off at Par on the Ist April, 1897. when Interest 
thereon will cease, were this day DRAWN, in the 
presence of an officer of this Corporation. 

Mr W.E. Venn, Notary Pubiic. eaeieeer oe a 
For the Hongkong & Shanghai Bank ne ‘ orporation 
EWEN CAMERON, 

G.E. NOBLE, 
81 Lombard street, London, 26th February, 1807 


N.B.— Printed Lists of the numbers and amounts 
of she Bonds Drawn can be 


tion at the above address 


Managers. 





Rn ——_eE 





obtained upcn applica- ‘ 


Dividends on Inseribed Stock will be Paid by the 
Avgent-General by warrarts drawn on Messrs 
Mulls, Currie, and Co., 67 Lombard street, b.¢ 

T. PLAYFORD, 
Acent General for South Austral. 
square, E.C., lst March, 1897 


Glyn 


1 Crosby 


RAILWAY (CO. CONSOLIDATED 


| 
| 
pe 
TH WHEELING AND LAKE ERIE | 
MORTGAGE 4°, BONDS. 


At the request of the N-w York Reorganisation 
Committee. Melville, Fickus & Co., Limited, yi 
Lombard street, London, F.C., are prepared to 
receiie the above-named Fouds, and to forward 
them to the Mercantile Trust Company, New York, 
the Depositary for the Committee Tempo] | 
Receipts will be given for the Bonds depositee, 
which may ve exchanged for the Engraved Receipts | 


of the Mercantile Trust Company, when recei¥ 
from New York, 


TS 





. 
. 





